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MONTHLY TRADE SUPPLEMENT. 


On March 14th was published the one hundred and sixteenth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 


THE MONEY MARKET. 


Ir must be taken as the shadow of the coming event 
that with the usual temporary disturbance of the money 
market, due to the turn of the quarter, there should this 
week have been a steady drop in the discount rates. 
That downward tendency was even observable on 
Thursday, the last day of the quarter, when, in the face 
of the Bank of England maintaining its published rate of 
three per cent., fine three months’ bills were taken out- 
side at 14, and even ,!, percent. less. Such being the posi- 
tion outside, it is evident that the Bank no longer has the 
London market in hand, and no useful purpose will be 
served by keeping out of touch with it. Next week, 
when the dividend money is let loose, there willin all 
probability be greater ease, and, unless the international 
comparison changes greatly, a reduction in the Bank rate 
is the natural outlook. At present there is no material 
demand for gold for export, but it is evident that the 
drop in the discount terms here below those ruling at the 
continental centres is already moving the exchanges 
against this country, and may be expected to move them 
still more distinctly. When London remains the cheapest 
money market of the world for any considerable time, 
the result is inevitable. Here at home the features of the 
Bank return are of the character usual to the season. 
The return is one day short of the end of the quarter 
N evertheless, nearly £2,400,000 was shown by the “ 7 
securities "’ to have been borrowed from the Bank, 

addition to £1,500,000 in the previous week: “It is 
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impossible to make any effective comparison between 
these figures and those of the corresponding week 
last year, as the corresponding return was dated 
April 1st ; but there has probably been nearly the usual 
desire manifested to obtain advances to tide over the 
quarter, the Bank receiving quite its full share, as the 
other institutions have now to make up their monthly 
statements. Looking to the future, there appears to be 
little in the aspect of internal business to disturb the 
market beyond the fact that there may be a somewhat 
greater absorption of coin in the circulation than usual 
during May, to make good the recent withdrawals of 
light gold; and although the foreign exchanges will 
require to be watched, there is at present no prospect of 
any large outflow of gold hence. Everything, in fact, 
points to the continuance of cheap money. 


Subjoined is our usual table of rates :— 
BANE RATE and MARKET BATE. 





Reet ae 
| esterday | Last Week, ta hn ae 
eae tn Ler a Be De: wwadh % 
Bank rate...) 3 | 8 gp egFrop ¢ 
Market rate... 1} 6 ai 5 eee is i 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 























A Fort- /Tnree Weeks} A Mon 
| Yesterday. | Last Week. | nicnt Ago. Ago. Ago. 
.. ee % % % 
With Paris .,,... - 4} a. 4 + ; + 3 + 3 
_ Swat = + 4 + 3 , ¢ | + 8 
” Amsterdam! _ 2 | - é a 8 ae 2 | ~ 2 
» New York | 
sa ee ee an 
RATES of EXCHANGE. 
| | A-Fort. |Three Wecks| A Month 
| Yesterday. | Last Week. night Ago. Ago. | Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........,...,"2gagst us *iykagst. us “15 agst.us |* § agst us *} aget us 
Germany . cate 4 agst us jayst.us | jagst.us|2 agst us  j agst us 
Holland _......... 1,,aget us 2}aget.us 1} agst. us [1j% agst us 4 for us 


New York..... ...3§ for us | 4g for us | 4agst. us| 44 aget us 4} for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE ULSTER QUESTION. 


Tue week has witnessed a eertain recrudescence of the 
Home Rule question. Sir Henry James, at the meeting 
of the Liberal Union Club, Mr Morley in Cheshire, and 
Mr Chamberlain at the conference of Nonconformist 
Unionists alike directed the attention of their audiences 
to Home Rule. More important, however, than any of 
these set speeches, or than the Irish debates in the House 
of Commons, was the meeting which took place at 
Devonshire House on Thursday. The Ulster Unionist 
Members there met a deputation of representative and 
influential persons from Belfast and discussed with them 
‘the duty of the province of Ulster in view of the 
General Election.” The conference was due to an 
earnestly-expressed desire on the part of the Ulster 
Protestants that the electors of Great Britain should not 
be allowed to rest under any misapprehension as to the 
feeling of the North of Ireland in regard to Home Rule. 
The Gladstonians, as a rule, endeavour to show that the 
opposition to Home Rule in Ulster does not count, and 
that the deluded Protestants of the North area “ neglect- 
able quantity ’’—‘‘a few excellent individuals,” as Mr 
Guinness Rogers calls them, who ought to be kindly but 
firmly ignored. Under these circumstances it cannot be 
wondered at that the people of Belfast and of counties 
Antrim, Down, Armagh, and Londonderry desire “ that 
the determination of the Protestants of Ulster not to 
submit to the proposal to hand them over to an Irish 
Parliament, in which their property, rights, and interests 
would be placed at the mercy of a Roman Catholic 
majority, should be formally and unequivocally placed on 
record before the General Election.” To accomplish 
this end it was, and, as we think, very wisely, agreed 
at the meeting on Thursday that a Convention, com- 
— of delegates from all parts of Ulster, should 

held during the Whitsuntide recess. The main 
object of this Convention of Ulstermen will be 
“to notify to the British people their unwavering 
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loyalty to the Throne ; to protest against any measure 
that would either cut them off from or interfere with 
their inheritance in the Imperial Legislature ; to express 
their utter and unchangeable distrust of and hostility to 
any Irish legislative assembly, and their determination 
to take no part in its organisation or proceedings, and to 
passively resist its laws and taxation as having no bindin 
force on them ; and to appeal to the Nationalist leaders 
to desist from pressing a proposal which must inevitab] 
produce disturbance and arrest the progress of the 
country, and to the English and Scottish electorate to 
pause before committing the two Irelands to a struggle 
certain to be disastrous to the best interests of both.” 


Both the notion of the Convention and the objects 

which it will meet to further are in every way admirable, 
We have always held that it is of the utmost importance 
to make Belfast and the Protestant North as visible ag 
possible to the British elector, and in the present scheme 
we see good hopes for securing that visibility. It may be 
humiliating, but it is none the less afact, that the ordi 
voter in England and Wales, and even in Scotland, does 
not in the very least realise the existence of the two 
Irelands, the Ireland of Teutonic Protestantism and 
industry, and the Ireland of Celtic Catholicism and 
unthrift. .An enormous proportion of the voters enti 
ignore this cardinal factor in the problem that they 
have to solve. ‘They think and talk as if Ire. 
land were politically and socially homogeneous, and 
leave out of sight the capital circumstance that in many 
parts of the North-East of [reland Unionism is not an 
affair of a few landlords and Government officials, but of 
75 per cent. of the population. ‘They do not realise,,that 
is, that in Belfast and the greater part of Ulster the con- 
ditions which exist in Dublin and the South are exactly 
inverted. Instead of a Protestant and Unionist minority 
living amid a Catholic population, you have in the North 
a Catholic and Nationalist minority living among a vastly 
more numerous Protestant and Unionist population. In 
Ulster, not in one but in every class the Unionists are in 
a majority. The landlords and the great manufacturers, 
the professional men, the doctors and lawyers, the shop- 
keepers and the middle class, and, lastly, the farmers, the 
artisans, and the labourers are, with a very few excep- 
tions, Unionists. True, there is a Celtic Catholic quarter 
in Belfast, but it is only a Celtic Catholic quarter 
such as is to be found in Liverpool and Glasgow. These 
facts are confusing at first to the elector bemazed by 
Gladstonian rhetoric and accustomed to be told that the 
Ulster Unionists are nothing but ‘a few excellent 
individuals.” If, however, they are properly brought 
home to him, we by no meansdespair of their taking effect. 
Without question, the meeting of a representative Con- 
vention in Belfast or Londonderry, or wherever else may 
be chosen, will help to expedite the process of enlighten- 
ment. Hitherto the British public has heard too excl- 
sively of Nationalist, Parnellite, and Anti-Parnellite 
Conventions. A gathering, not of landlords, but of all 
classes of the Unionists of the North, may serve then to 
open the eyes of the nation to the existence of the two 
Irelands. 


We are glad to note that in the statement of the 
views which the Convention will be called to further, 
the fact that the resistance intended to be offered by 
Ulster to Home Rule will be passive resistance 8 
duly insisted on. Armed resistance inay sometimes be 
necessary, nay, must be in the last resort the gua- 
rantee of civil freedom; but it should never under 
any circumstance be used as a_ threat, never even 
whispered till actual facts justify and necessitate its 
employment. Had those present at the meeting at 
Devonshire House done anything to encowage the notion 
of armed opposition to Home Rule, they would have done 
irreparable injury to the cause of the Union. A passive 
refusal to be thrown out of the circle of the Con- 
stitution and placed under a Dublin Parliament 18, 
however, a very different matter, and Ulstermen 
find for that course no lack of support and a 
pathy. Even if the worst happens, and Mr G o 
stone, having obtained a submissive majority, — 
to force the people of Ulster under the yoke 0 at 
South, we believe that the Protestant upholders 
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the Union will find all the weapons they need in passive 
resistance. The Imperial Government will not send gun- 
poats to bombard Belfast because the townspeople have 
told the Dublin tax-collectors not to call again. There 
is one point not mentioned in the objects of the Conven- 
| tion which we hope will nevertheless be brought home to 

| the British elector by its promoters. The present loyalty 

and content of Belfast and the North is the strongest 

possible argument against the notion that any and 

every scheme of legislative union with ireland must 

prove a failure. A hundred years ago the North of 

Ireland was far more discontented and disloyal, and far 

more opposed to the Union than the South. The Union 

cured the disaffection of Ulster. To say that it is a 

failure in face of the fact that it thus reconciled to the 

English connection the most turbulent portion of the 

sister island is to misread history. If the Union had 

done nothing else, it would have been worth the doing. 

But the reconciliation of Ulster is only an earnest of 

what the Union may do for the rest of Ireland. The 

present condition of Ulster is, in a word, a complete 

to that policy of despair upon which so much of 

| 


the advocacy of Home Rule ultimately rests. 


THE SETTLEMENT OF THE BEHRING SEA DISPUTE. 


America and England may, we hope, be congratulated 
upon the termination of an exceedingly foolish dispute, 
which, as we recently pointed out, might, like every other 
dispute over maritime rights, have led to collisions 
between armed vessels. The original ground of contest 
was, as our readers will remember, the right to hunt for 
seals in Behring’s Sea, and was, to all appearance, settled 
amicably. We say the sea is open; the Americans say 
it is shut, but both Governments agreed to decide the 
whole matter through a friendly suit before seven arbi- 
trators, whose decision was to be accepted as final. It 
was believed that the United States Senate would accept 
this agreement, and everything was proceeding swim- 
mingly, when a new difficulty arose. The decision of 
arbitrators takes time, and Lord Salisbury suggested 
that during that time Behring Sea should be open, 
except for thirty miles round the Pribyloff Islands, which 
belong to the United States. This proposal greatly 
irritated Mr Blaine, who declared that it must be fatal 
to the arbitration, for ‘ to hold an arbitration in regard 
to the rightful mode of taking seals, while their destruc- 
tion goes forward, would be as if, while an _arbi- 
tration to the title to timber-land were in progress, 
one party were to cut and remove all the trees.” 
Lord Salisbury, in reply, smiled at this illustration, 
holding that the true analogy was a meadow in which the 
party in possession cuts the grass until the suit is settled, 
because grass grows again, but this rejoinder was pro- 
nounced unsatisfactory, and Lord Salisbury finally 
offered that ‘sealing vessels shall be at liberty to hunt 
in Behring Sea on condition that security is given by the 
owner of each vessel for satisfying the award of damages, 
if any, which the arbitrators may eventually pronounce.” 
Probably to the English Premier’s immense surprise, 
the President took this in great dudgeon. Lither Mr 
Harrison actually misconceived the proposal, or, in view of 
the coming elections, he thought it necessary to be very 
anti-British, for on March 22nd he replied that if this 
asus! were accepted, all the ‘‘ gravid’ seals would be 
tilled, “which was a crime against Nature :” that the 
United States could not be bothered with claiming 
damages from sealers ; that it would not submit to 
have its rights impaired pending arbitration ; that the 
British proposal was really aclaim to the seals for a 
Whole year, and that, in short, he should resist any 
“rangement on that basis. He had indeed already sent 
a threatening message to the Senate, and the complica- 
tion looked, as we pointed out, exceedingly ugly, there 
being every chance that some post-captain on one side or 
the other would give some injudicious provocation. It 
came, however, to a sudden end. Lord Salisbury, warned 
that the President was still dissatisfied, telegraphed 


Another offer, in which, while still maintaining fully the | 


tights of the Canadian sealers, he agreed, as he says for 
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and if the arbitrators decided against Great Britain, 
they should be allowed to settle the compensation 
due to the United States. The ‘reference’ is to 
be, ‘‘ That in case the arbitrators shall decide in favour 
of the British Government, that Government may 
ask them, further, to decide whether the United States 
Government have since 1885 taken any action in Behring 
Sea directly inflicting a wrongful loss on British subjects, 
and, if so, to assess the damage incurred thereby.” 
‘That in case the arbitrators shall decide in favour of 
the Government of the United States, that Government 
may ask them to decide, further, whether the British 
Government have since 1885 taken any action in Behring 
Sea directly inflicting a wrongful loss on the United 
States or its lessees, and, if so, to assess the damage 
incurred thereby.” President Harrison could still, of 
course, have protested, for this offer still gave the seals 
to the Canadians, subject to compensation if the arbitra- 
tion prove hostile, stillthreatened the ‘ gravid’’ mothers 
of the seals for whom Nature would be so concerned, 
and still allowed of that extirpation of the subject of 
dispute of which Mr Blaine, in his forest illustration, had 
made so much. The President, however, was in a different 
mood. Apparently he had discovered, as we suspected 
he would, that American electors did not care a 
red cent about the seals, which they do not catch, and 
which are of no earthly use except to furnish pretty 
wraps for very rich women. Certainly English electors 
did not care, and though the two peoples are not alto- 
gether alike, there is a rough kind of sense which is a 
common possession of both. Or perhaps he saw reason 
to believe that tranquillity would for once please them 
better than any ‘‘fuss’’ even with Great Britain, the 
Irish thinking it better to await the accession of Mr 
Gladstone to power. At all events, he was ina different 
mood, and instead of sending the new proposal to the 
Senate with advice to reject the treaty, he accepted 
it as most satisfactory, and on 29th March the 
treaty was ratified by an unanimous vote, without 
any restrictive conditions. The Canadians will take 
as many seals as they can, and their value will 
be paid, if demanded, to tne country to which the 
arbitrators decide that the seals belong. That is most 
satisfactory, though we think if the decision goes against 
us it may be a little difficult to recover from the sealers 
the value of their ‘‘ takes.”” They have been carefully and 
officially warned, but if they give up one sixpence of 
their gains, except under pressure of lawsuits, they will 
be a great deal less obstinate than it is the usual nature 
of sealers to be. That, however, is comparatively a trifle 
compared with the main subject of congratulation, viz., 
that the United States and Great Britain, having nothing 
to quarrel about, and being eagerly desirous of amity, 
are able to abstain from fighting over a parcel of seal- 
skins. It remains absurd that there should ever have 
been any danger of such a quarrel ; but, at all events, it 
has been averted, let us hope, for ever. 

There is, indeed, one reason for hopefulness in the very 
quarrel itself. It was a very pretty quarrel. Leading 
personages on one side were very bitter, and leading 
personages on the other thought themselves rather badly 
treated, but the peoples of the two countries did not care 
one bit. They were not in the least ready to catch fire, 
as they would have been if the supposed hostility between 
them really existed, and what is even more to the purpose 
they were not in the least suspicious. Englishmen 
did not look forward to an invasion of Canada, and 
Americans did not expect the appearance of a British 
fleet in the Potomac. Both, in fact, considered war out of 
the question, and in neither country did the public Funds 
fluctuate by so much as half a point. That is the right 
temper for negotiation, and the only temper in which in 
such democratic countries—for ours also is a veiled 
democracy—delicate negotiations are ever safe. When 
the peoples are angry, and everything is published every 
day, negotiation has no chance, for the diplomatists 
dare not concede even the most trivial point. It is 
only when the masses are tranquil that professional 
skill gets fair play, and diplomatists can suggest arrange- 
ments which, though often curiously like their original 


the second time, that if the sealers inflicted damages, | proposals, are still sufficiently different to soothe a 
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wounded amour propre. 


altogether away from foreign politics. 


which concern the national honour. 


or will not think that he has deserved a second term. 





THE BUDGET OUTLOOK. 


THE past financial year appears from the Treasury re- 
turns to have closed with a surplus of fully £1,000,000, 
due in part to a growth of revenue in excess of the Budget 
estimate, and in part to economies in the estimated ex- 
Dealing first with the revenue, the actual 


penditure. 
receipts compare with the Budget estimate thus :— 
REVENUE, 1892-3. 
Ine. or Dec. 
as compared 











Actual with 
Estimate. Receipts. Estimate. 
£ £ 5 
RR sts Foe iis iE 19,700,000 ... 19,736,000 ... + 36,000 
TIN rel ete ecco Ue ee ce 25,300,000 ... 25,610,000 ... +310,000 
IEE sentcvandenorndanpasens 13,450,000 ... 13,700,000 ... + 250,000 
Land tax and house duty 2,480,000 ... 2,484,000 ... + 4,000 
Property and income-tax 13,750,000 ... 13,810,000 ... + 60,000 
BG APIRIDO cn ccencsecescdece 10,120,000 ... 10,150,000 ... + 30,000 
Telegraph service ......... 2,480,000 ... 2,480,000 ... oe 
Miscellaneous ..........+0... 3,150,000 ... 3,025,000 ... —125,000 
90,430,000 ... 90,995,000 ... +565,000 


Those responsible for drawing up the estimates for the 
year may be complimented upon the closeness with which 
they forecast the actual receipts. Only under the two 
heads excise and stamps is there any marked divergence 
from the figures they set down, and the excess in the 
stamp revenue has obviously been due to exceptional 
windfalls in the shape of death duties. This is evident 
from the fact that while Mr Goschen estimated that the 


}} probate duty would produce last year £4,900,000, it 


actually produced £5,587,000. Nearly the whole of that 
increase appears to have been during the past three 
months, and it is no doubt attributable to the ravages of 
the influenza, and the falling in of some exceptionally 
large estates. It is important to bear this in mind when 
dealing, as we shall do presently, with the probable 
character of the Budget for the current year, but it is 
sufficient for the moment to note that but for the increased 
yield of the death duties the receipts from stamps would 
have shown a distinct shrinkage, in harmony with the 
dulness of trade and the all-pervading financial depression. 
Altogether, it will be observed, the Chancellor of the 
Exchequer has received £565,000 more than he calcu- 
lated upon, and while the revenue has exceeded his esti- 
mate to this extent, the expenditure has fallen short of 
the estimate. The figures are :-— 
EXPENDITURE 1892-3. 


Estimate. Actual Outgoings. 


National Debt services— 








£ £ 
Inside fixed charge................+ 25,000,000 ...... 25,000,000 
Outside fixed charge ............... 200,000 ...... 200,000 ~ 
Other Consolidated Fund services 2,565,000 ...... 2,381,000 v 
Naval Defence Fund ................+5 430,000 ...... 1,429,000) — 
eee wes 61,069,000 ...... 60,918,000 
90,264,000 ...... 89,928,000 


} Thus the past year has closed with a surplus of a little 


over a million, the account standing thus :— 
YEAR 1892-3. 





£ 
CESARE SG S88 il eS SRE ee 90,995,000 
OID ian tas alescatctnetinbsecisnescn ,928, 
NN a 1,067,000 


So much for the year that has gone, and now we turn 
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Fortunately, we think, this 
temper grows both on Great Britain and the United 
States—on Great Britain because of the increasing dis- 
like to war, and especially war with a kindred people ; 
on America because of the increasing mass of her vast 
inland interests, which turn the attention of her people 
Neither influence 
would suffice altogether to prevent war in the event of 
serious collision, but they do prevent any eagerness for 
war, or any readiness to elevate trifles into matters 
There is a little 
evidence of the latter tendency in the President’s 
“view,” as reported by Sir Julian Pauncefote on the 
23rd March; but Mr Harrison showed himself at the 
last so ready to be conciliated that it may be easily over- 
looked. One must allow something to a President who 
is in the very agony of a doubt whether his party will 


‘| disclosed. So far as is yet known, it has the appearance 


— 
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to the prospects of the current year, which, unfortunate} 
are the reverse of brilliant. To begin with, it is quite eyj. 
dent that Mr Goschen cannot expect to receive so large a 
revenue this year as he did last, because 1892-3 will con. 
tain four working days less than did 1891-2, which wag g 
leap year, and which, moreover, was not broken in upon 
by Easter holidays. This means a loss of something like 
£900,000 of revenue. Further, it would be obvious} 
imprudent of him to reckon upon as large an income 
from stamps as he obtained in the past year, since, ag |} 
already said, that was swollen by exceptional causes: |} 
and it may be doubted whether he would be justified in 
estimating for as large a yield from the income-tax, singe |} 
profits in 1891 were on such a reduced scale as _ to lower |} 
the three years’ average upon which traders pay. On|} 
the other hand, however, he may safely put the receipts |} 
from the Post Office and Telegraphs at from £300,000 to 
£400,000 more than he received last year, and under 
some other heads slight expansion of revenue may fairl 
be looked for. On balance, however, it is probable that 
Mr Goschen will feel compelled to estimate for a decline 
in revenue of from £600,000 to £700,000, as compared }} 
with last year, which would bring down his estimate for |} 
1892-3 to about £90,300,000. 
And with a smaller revenue Mr Goschen has heavier |} 
expenses to meet. As we explained three weeks |} 
ago, there are changes in the form of this year’s esti- |} 
mates which render it difficult to make a comparison with 
previous years, but without entering into details, it is 
sufficient to say that, drawn up on the same lines as |} 
those of last year, the estimates of expenditure for the 
current year are as follows :— 


YEaR, 1892-3. £ 


Consolidated Fund charges ...............08 26,800,000 
| nee 1,430,000 
NT ichididdanhiibaiiaaetsnahceig acishhlabait iain: Stedinbede 17,631,000 
a catalase 14,240,000 
I cna vacntecsinaabencemiinamsanth ones 17,880,000 
Revenue Departments................00cc0seee0s 12,384,000 
90,365,000 

Education grant to Scotland and Ire- 

land, to be provided for by supplemen- 
Br SIE sc icieckin cairiauebitbananibe tats ake 480,000 
Barrack construction (say) ................45 200,000 
91,045,000 


From these figures it would appear that Mr Goschen 
is, for the first time since he became Chancellor of the 
Exchequer, face to face with a considerable deficit. 
With a revenue which cannot be placed at much more 
than £90,300,000 he has to provide for an expenditure 
which totals up to over £91,000,000. How is the gap to 
be filled up? A readjustment of the death duties so as to 
make real property pay its fair share with personalty is 
one expedient which might legitimately be resorted to, 
and the stamp duties might alsc be taken in hand, for a 
financier of resource such as M: Goschen might greatly 
simplify the scheme of duties, while increasing their pro- 
ductiveness. But when we shall so soon know what 
Mr Goschen has to propose it is hardly worth while 
speculating as to what he may do. 





THE POST OFFICE AND THE TELEPHONE 
COMPANIES. 


THE projected partnership between the State and certain 
private companies for the development of telephonic 
communication is a novel experiment, the progress of 
which will be watched with much interest. As to 1ts pro- 
bable success or failure it would be premature to § 
until the details of the proposed combination have 





of being much more in favour of the companies than of 
the Government. The former are to be allowed to select 
their own fields of operation, and are certain, therefore, 
to select the most promising, leaving it to the Post Office 
to occupy the ground which they consider not go0e 
enough to work. Here is how Sir Jas. Fergusson put it: 
‘‘ Behind the companies was the power of the Government 
“to erect telephone exchanges. Undoubtedly if people 
‘« desired to have telephone exchanges in their towns @D 

“ could not conveniently establish companies of their — 
“ or if the existing companies did not supply their wan 

“ the Post Office would come in.” If the postal service 


a 
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were worked in this fashion, private companies being 
allowed to monopolise the service of all the more impor- 
tant centres, while the Post Office had to provide for the 
through carriage of letters, and the wants of all other 
districts, it could hardly be carried on without heavy 
expense to the State. And so with the telephone service. 
If private companies are to be not only permitted, but 
aided and encouraged, to skim the dish, taking the cream 
for themselves, and leaving the milk for the Post Office, 
the result can hardly be satisfactory to the State. Nor 
is it likely to conduce to the public advantage, for, work- 
ing under such conditions, the Post Office will naturally 
be slow to extend its operations, while the cost of work- 
ing the least remunerative portions of the system will 
tend to become the standard by which the general charges 
will be regulated. The rates charged by the Post Office 
in the districts that are the least profitable will be pointed 
to by the companies as vindicating similar rates in the 
most profitable districts which will be under their 
dominion. 

These are points to which attention must be given 
when the detailed scheme is published, and there is 
another, in regard to which it is necessary in the public 
interest that special care should be exercised. If a virtual 
monopoly is to be conferred upon certain companies in cer- 
tain districts, it is essential that there should be some con- 
trol over them in the matter of rates. As to the importance 
of this, London has had an exemplary experience, since 
it has been heavily taxed, in order that the National 
Telephone Company might be enabled to pay dividends 
on a large amount of fictitious capital. In the course of 
the debate which Dr Cameron initiated in tne House 
of Commons on Tuesday, Mr Quilter, who is a director 
of the company, professed to regard this fact as an 
invention of Mr Labouchere. But that was too 
transparent an attempt to evade the issue, and served 
only to show that the company has no answer to the 
charge. It was, therefore, rather a bold thing for 
Mr Quilter to proceed to argue that the costliness and 
inefficiency of the company’s service were the result of 
restrictions imposed upon it, and that the remedy lay in 
conferring upon it greater powers than those it has 
exercised in so arbitrary a fashion. What is really 
needed, is that the public shall be protected against 
undue exactions on the partof the companies upon which 
the virtual monopoly of supply in certain districts is 
to be conferred, and that cannot be done effectively if 
such abuses as the payment of dividends upon masses of 
fictitious capital is to be sanctioned. 

Further, it will be necessary to guard against the 
creation of new vested interests that may have to be 
redeemed before long at heavy cost to the taxpayers. On 
this point the utterances of Ministers have been somewhat 
contradictory. Thus, for instance, Mr Goschen, while 
arguing that it would be evasive of the spirit of the licence 
if, during its continuance, they [the Government] took 
the telephonic arrangements into their own hands 
“to the detriment of those who, on the faith of the 
licences, had been extending the system up to the present 
moment,” yet expressed the opinion that, ‘‘ as it was pro- 
vided that nothing in the licence should affect the right 
of the Post Office to maintain and work any system of 
telegraphic [and consequently telephonic] communication 
as he shall in his discretion see fit,’ therefore the 
licensees had been warned that the Government retained 
in its own hands the power of entering into competition 
with them. This, be it remembered, applies to existing 
as well as future licences, and it is difficult to follow an 
argument to the effect that, although the licences 
expressly reserve the right of the Postmaster-General to 
compete with the companies, yet it would be an invasion 
of their spirit if that right were freely exercised. But, 
however that may be, seeing that the proposed partner- 
ship between the State and the companies is only an 
€xperiment, which may or may not turn out well, 
it is obviously desirable that arrangements should 

€ made for dissolving it, if necessary, without giving 
ise to extravagant claims for compensation. It may, 
of course, be that the Government scheme has been 
So framed as to meet all such contingencies. That 
Temains to be seen, but obviously it will be the duty of 
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Parliament to inquire very closely into these matters 
before sanctioning the proposed new departure. 








THE EXTENSION OF THE VANDERBILT 
INFLUENCE. 


THE railways in the United States have always been 
closely connected with a few men of great wealth, and 
amongst these the Vanderbilts have been conspicuous for 
three generations. At times other ‘‘ bosses ”’ have at- 
tracted more attention, and have seemed to wield more 
power; but we do not think that the influence of such 
operators as Mr Jay Gould or Mr C. P. Hantington 
ever approached to that exerted by the Vanderbilts. 
The founder of the family, generally known as Com- 
modore Vanderbilt, acquired a very large fortune, mainl 
through the creation of the New York Central, which 
he formed out of a number of small fragmentary lines. 
His wealth passed almost bodily to the late Mr W. H. 
Vanderbilt, in whose hands it increased enormously, 
despite the losses sustained through the construction of 
the West Shore and the so-called ‘‘ Nickel Plate” roads, 
which, as our readers are aware, paralleled the New 
York Central and Lake Shore from end to end. At the 
same time Mr W. H. Vanderbilt, aithough not, perhaps, 
a man of great ability, immensely extended his influence 
in the railway world. The continual growth of his great 
fortune, which found its chief employment in railway 
securities, almost of itself rendered the development of 
the Vanderbilt influence inevitable ; but, at the same 
time, much shrewdness and sagacity were needed, for, 
as recent experience in this country has shown, even 
the most colossal fortunes may be speedily dissipated by 
bad management. The second Vanderbilt, however, 
probably doubled the fortune left to him by the Commo- 
dore, and he either owned or controlled the most ex- 
tensive railway system in the United States—that is, 
in the world. In addition to the New York Central and 
Lake Shore, with their allied lines, Mr. W. H. Vander- 
bilt also controlled the Chicago and North-Western 
system, and the so-called “Big Four,” or nearly 13,000 
miles of railway, while he also exercised a powerful 
influence over several other important undertakings. 

Upon the death of Mr Vanderbilt a few years ago it 
was thought probable, however, that the power of the 
family in the railway world would be materially reduced, 
owing to the division of his wealth amongst his sons. It 
seemed likely that they would take less interest in busi- 
ness, and that the great undertakings in which they were 
interested would be managed as it were by commission, 
But little was known of their business capacity, 
and that was not altogether favourable, although their 
reputation for personal character stood high. At 
first the course of events seemed to justify the con- 
clusions that had been formed. The management of the 
New York Central, the heart of the Vanderbilt system, 
was handed over to Mr Chauncey Depew, and in other 
directions the power which had been wielded auto- 
cratically by the ‘‘Commodore” and his successor was 
given into other hands. But recently a great change has 
taken place. First an interest, we do not know how arge, 
was acquired in the Chesapeake and Ohio, an important 
system in the South, which had previously been under 
the dominion of Mr C. P. Huntington; and then the 
Vanderbilts secured the Lake Shore and Western. 
After this they apparently began to add greatly to 
their holdings of Philadelphia and Reading shares, 
and they now, it is said, own an absolute majority. 
Hence, in virtue of the ‘deal’ recently concluded, 
and the ancillary arrangements entered into with 
the Lackawanna and the Delaware and Hudson, the 
five leading Coal roads, with an extent of 4,300 miles, 
have become subject to the Vanderbilts. Finally, they are 
reported to have purchased a controlling interest in the 
New York and New England Railway. It is probable, 
too, that their influence over the Erie and the New York, 
Ontario and Western has been strengthened. In all, 
they must control directly about 20,000 miles of railway, 
and probably exercise indirectly much power over some 
4,000 or 5,000 miles more. 


The revival of Vanderbilt activity seems to be due | 
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very largely to the influence of Mr Pierpont Morgan, 
the head of Messrs Drexel, Morgan, and Co., the well- 
known firm of New York bankers. The house, we may 
mention, is an offshoot of Messrs. Drexel and Co., of 
Philadelphia, and it is represented in Paris by Messrs. 
Drexel, Harjes, and Co., while it has close relations 
with Messrs J. S. Morgan and Co., of London. The 
firm, therefore, is one of great power, and Mr Pier- 
pont Morgan appears to possess much ability. In 
1884 he took an active part, we believe, in arranging 
the West Shore ‘deal,’ and more recently he was 
the moving spirit in the formation of the so-called 
‘‘gentlemen’s agreement,’ by which it was sought 
to harmonise the divergent interests of the Western 
trunk lines. The coal ‘deal,’ with which he has 
had much do, is, perhaps, however, the greatest 
coup that he has achieved. As things now stand, 
it seems to us that the Vanderbilt - Morgan in- 
fluence is almost entirely predominant amongst the 
railways East of Chicago, the only great corporation 
which remains entirely free being the Pennsylvania 
Railroad. Between these two powers something like a 
tacit treaty of peace has existed for several years, but 
as we pointed out a short time ago, its maintenance may 
be jeopardised by the arrangeinents that have been made 
with the Coal roads. At the same time, there are many 
influences that make for peace, and it may be hoped, 
therefore, that no hostilities will take place, for English 
investors have great interests at stake. Whether we 
now know the whole of the Vanderbilt policy, or 
whether further developments will yet be witnessed, 
we cannot, of course, say; but probably their activity 
will slacken in the near future. It is likewise difficult 
to say whether investors are likely to gain or lose 
in the end by the recent extension of the Vanderbilt 
power. The great influence of the railway ‘‘ bosses” 
in the United States is certainly not satisfactory, 
but as it cannot be swept away, no doubt it is 
hetter that those who are rather great capitalists than 
financial adventurers of fortune should have the sway. 
In other words, the®Vanderbilts are preferable to such 
men as Jay Gould, although we need scarcely say that 


self interest is as powerful in one case as the other. 
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THE DECLINE IN THE PRICES OF COMMODITIES. 


Tuer has been no cessation of the downward movement 
in commercial market quotations during the past quarter. 
That downward movement, speaking generally of course, 
has now continued for eighteen months, deriving its 
initial impetus from the succession of shocks to trade 
which occurred in the latter part of 1890—such as the 
sudden restriction in the River Plate demand for our com- 
modities, and the temporary closing of the United States 
market against certain of our wares,aftershipments thither, 
at prices enhanced by the great demand, had been artifi- 
cially stimulated by the approach of the new tariff rates. 
Such causes as these threw trade generally into a state 
of dulness, fromm which it has never recovered; indeed 
other influences, such as labour troubles and over-pro- 
duction of certain materials, in face of the limited 
demand, have come into play, and have had the effect 
of increasing the dulness and of further depressing 
prices. At no time has the general decline been 
heavy. It has been of » gradual character, but it has also 
been continuous, and if we compare prices now with 
those at the end of the first quarter of 1891, we find 
that the aggregate fall during the year is very considerable 
in its extent. Of the twenty-six articles enumerated in 
the following statement, only seven are now quoted at 
higher prices than at this time last year, and four of 
these are articles of food, in which the difference is of 
very trifling importance, namely 4d and‘ 1s 10d per 
quarter in the prices of barley and oats respectively, 4d 
per lb in inferior classes of beef, and 10d per ewt in rice. 
These are not wide variations on a year’s trade. Of the 
remaining three commodities in which any advance is 
‘shown, one is flax, which has risen £1 per ton, and the 
others are coal and jute, which have both been influenced 
by exceptional causes, the labour difficulties in the case of 
coal, and the shortage of the Indian crop in the case of 
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jute. Throughout the other nineteen commodities, the 
fall is general, and their prices, it will be seen, are lower 
now, not only than at this time last year, but at the end 
of the first quarter of some immediately preceding 
years :— 
Prices Enp of Frrst QuARTER. 


1892. 1891. 1890. 1889, 1888 

Scotch pig-iron,.... 40/105... 43/ ... 49/11 44/6 38/9. 
Steel rails ..........-. 82/6... 92/6... 1239... 90/1. ag 
Coals, Best Wallsend 25/9 ... 19/6 ee ee 16/9 
Copper—Chili ...., £46}4 ... £525 ... £484 ... £41Q 
Tin—Straights ...... £897 ... £903 ... £904 ... £94) ++ £166} 
Lead—English ..... . LUG ... LIDH, ... LIDN ... £1923. £l4e 
Wheat) q,, tt {- 32/8... 34/5... 29/9... 30/5... 308 
Barley ig, y1 2/9. 27/5... 29/10... 26) 2, 999 
Oats ) *Verase |" 20/4... 18/6 18,6 Wj in 
Beef—Inferior ...... 3/2 ... 2/10 2/4 2/4 ... 2g 

Do Prime......... 4/ 4/4 4/10 3/10... 4 
Mutton—Prime...... 6! 6,10 7 oe 4/11 2. 46 
Sugar—West India 13/9 14, ... 12/9 ... 14/9 .., 19/9 
OR Se icthebssiossbaecks 103 104/6 ... 98 93/6 ... 73) 
Tea (common) ...... 43d 53d 4d 4d... 38d 
Si dacseteerestsnetenss 8/44 7/6}... O69 ... 7/4b ... 6/104 
Cotton—Middling.. 33d ... 43d 1. Gad... 5ERd oS 

40 mule twist...... Tee ee ee fd... 84d 
Wool—N. S. Wales 

unwashed ......... Tid ... 9d 97d ... Od... 8a 
ee AE Si AE 97/9 ... 27/99 .. 25/6 ... 25/6 ... 968 
Saltpetre ............... 21/6 21/6 ... 21/9 ... 21/6 ... 21/% 
Hemp—Manila ...... £274 ... £35 £365 ... L357 ... £3% 
Silk—Tsatlee2&3.. 13/9 ... 16/3 ... 15/9 ... 15/3 ... 146 
eer £21 EAS ac DAOk a. S01 2s ee 
I acres citlanae neues £24 £23 £23 ... £274 ... £264 
Petroleum ........... . 4id 53d Syd 5d... 6d 


The week’s coal stoppage and the continuation of 
the Durham strike has recently driven up the price 
of coal, as can be seen from the table which follows, 
tracing the course of the leading mineral quotations 
during the quarter. The sudden and abnormal rise 
in the coal quotation is thus due to special and 
ephemeral causes. In like manner the heavy drop 
in the quotation of Scotch pig-iron is not a normal 
market movement, but was caused by the London 
syndicate which had long held the warrants in its 
grasp being forced at last to open its hand. Of more 
importance to legitimate commerce as distinct from mere 
ganibling is the stagnation in the iron trade denoted by 
the quotations for bars and rails. Depression has 
characterised the iron trade throughout the quarter, and 
characterises it now, both as regards the crude and the 
manufactured material, and the low ebb matters have 
reached is indicated by the two or three failures recently 
announced. ‘Tin and lead have both declined, and the 
copper market, if left to the natural laws of supply and 
demand, would probably also have given way. Until the 
end of February the quotation moved steadily downward, 
but since then the dissemination of rumours as to an 
attempted restriction of the output has been successful in 
raising the price. The movements can be seen from the 
following table :— 

{—MINERALS. 


—— 





























} ! | '- 
| Iron. Coats, | Coprer. | TiN. Leap. | pert 
Week | Scotch | Cleve- | stool wines “Chil ane English cs 
Ended | Pig. | Bars, | Rails. | London, | Bars. Pig- fined 
one i ! ! ee Sennen pennant = ae 
| perton! per ton per ton! per ton.| perton. | per ton. | per ton.)per cw 
1892. £ sd|#s rs a. 5 esdecsdesdesda 
Jan. 12 70/510 04 3 90 18 6 4615 O91 2 6 1110 O11 e 
8270/510042 6019 6% 50901 SUM 3113 
152 70/510 04 2 6/0 19 6 4510 090 5 Ol 2 611 
222 70/511 34260 19 6 45 3 9 8910 G11 5 OL) 
223 0/511 34 260 9 6 4 2 6 8913 9 1012 61 1 
Feb. 525 0/511 314 1 3/0 17 04917 6 8 3 9} 1016 31 4:2 
12/2 31;5100413  ... 440 0 89 5 Ql OO Ds 
19/2 3 1/510 014 0 0}... =| 43:13 98818 9/1018 91 Fg 
ts Raci h 040 00 17 4 260 6 ul Bo? 
Mar. 4/2 0 10}!511 3}4 0 00 17 6 44 3 0 8910 01018 on +2 
112 09/510 04261 5 9 4518 9 89 5 Ol 2 61 te 
812 10/51004261 59413 98 261 2 617 o 
25/2 0103/5110 0.4 2 6 4o13 9 8915 O11 2 61 
| | 


Losaden 


The same general fallin prices as has permeated the metal 
trades during the past quarter has affected the princt 
textile trades. The severity of the decline in raw cotton 
—naturally accompanied by a fall, though relatively less 
marked, in the manufactured article—has caused muc 
comment. The American crop was enormous, and w 
our consumption of raw cotton during the past quarter 
was about 13 per cent. less than in the first quarter 0 
last year, our stock is now 50 per cent. greater. raw 
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wool the deliveries have been heavy this year,and although 
there are some signs that our exports of the manufac- 
tured article to the United States are beginning to revive 
from the first effects of the imposition of the McKinley 
duties, still the revival is very slow, and meantime general 
consumption has outpaced production. This has natur- 
ally resulted in lower prices, and the stoppage of a 
large number of looms has followed. — Moreover, the 
general decline in the raw material indicated in the 
following table has been augmented at the London 
Colonial wool sales, which commenced during the past 
week, a further decline of five per cent. being then 
marked. 

IL—MATERIALS FOR TEXTILE MANUFACTURE. 


~Gorrox. | Woou. | SILK. | Froax. | Hep. | Jure. 


SS __o OEE ———w 
Raw— | Yarn— |NSW’les. Tsatlee | Peters- 
ee : Good 
| Manila. Wiesion 














Week Ended. | yriddig.|40 Mule} Un- | 78 burg 


Upland.| Twist. | washed.| 2 © 3+ |19-head 














aia Ee reenter, 
| rib. | per Ib rlb | perlb. | per ton.) per ton. pzr ton 
a . 1" ‘ | | 14 4 1 10 29 38 “f 10 

ec ccenicab | Oe 4] 
ee asia eeh 4's 7 | 0 to 13 10)| 24 0 (29 26! 18 0 
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The prices of the principal foodstuffs show less 
decline than those of other commodities, although wheat, 
in spite of the failure of the European crops, is lower 
than this time last year, thanks to the abundance of the 
American harvest. The course of prices of cereals, 






















































































meat, potatoes, &c., during the quarter was as follows :— 
IlI.—FOOD PRODUCTS. 
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Other foodstuffs, such as sugar, tea, and coffee, show a 
decline. In all kinds of sugar there has been a fall, but 
the trade, encouraged by the statistical position, appears 
to be looking to the near future with hope. The last 
beetroot crop, which promised much, proved disappoint- 
ing, and whilst there has recently been a considerable 
growth in the consumption of sugar, the amount con- 
sumed in England and America in the year ended 
February 29, 1891-2 being nearly 490,000 tons greater 
than in the previous year, the visible supplies are now 
about 190,000 tons less than they were a year ago. 
W.-FOR DRINKING, LIGHTING, AND OTHER PURPOSES, 
, Sugar. Tra. Correx. OILS. 
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—| seven days’ notice, to bear interest at 1 per cent. over 


—— | deposits), the four banks whose head offices are in London 





Thus in all classes of commodities the decline in prices. 
continues, bearing witness to thé general dulness of trade,’ 
and showing that there are.yet very few signs of awaken- | 
ing life. And evidence of the Sime nature is afforded by 
the goods traffic returns of ‘our’ railways during the past 
quarter which have fallen away, although by less than 
one per cent. ; by the returns of the bankers’ clearing the 
amount of which has been 10} pier cent. less than the first’ 
quarter of 1891; and by the fact that in the first two 


months of the year our export ttade showed a falling off 
of 43 per cent, 








AUSTRALASIAN AFFAIRS. 
MELBouRNE, Feb. 23, 1892. 

Tue Victorian Treasury has been endeavouring to place 
the Four and a-Half per cent. Treasury Bonds authorised 
to the extent of £2,000,000 with the ten banks transact- 
ing the banking business of the Government, but as usual, 
its action has been characterised by a premature divulge- 
ment of the negotiations and by obstinate unyieldingness 

It is now about a month since the banks were approached. 
partly, it should be admitted, at the desire of several of 
of them. Under the existing agreement between the 
Government and the banks, the Government can require 
£1,500,000 to be advanced by the banks in London at 


the Bank of England rate, but not less than 4 per cent. 
With this weapon of coercion in its ‘possession, the 
Treasury has asked the banks to take up the Treasury 
Bonds, and to allow interest on £1,500,000 at the rate 
borne by the bonds, viz., 44 per cent. As this demand 
is clearly against the spirit of the agreement (for the 
Government is only entitled to receive 4 per cent. on 


have up to the present declined to accede to it. On the 
other hand, the Treasury has promised to allow acerued 
interest as from Ist January. The negotiations may not 
now be completed, in which case the banks will be shortly 


| called upon to find money for the Government in London. 


It should be noted that of the total £1,500,000 they can 
be called upon to provide, the Treasury must vive security 
for £1,000,000, so that after all the banks may obtain 


2;| Treasury Bonds to this amount. 


The Queensland Government have given notice to the 
Royal Bank of Queensland and the Bank of North 
Queensland, of their intention to withdraw their deposits 
in instalments extending over ten months. This isa sign 
of the determination of the Government not to borrow 
again for the present. The withdrawals will be required 
to defray loan expenditure still going on, but the Govern- 
ment has severely curtailed public works. 

The colonial Governments generally are recognising the 
necessity of curtailing their loan expenditure, and of 
restoring confidence. In Melbourne the suggestion that 
a local loan should be floated is receiving :nuch atten- 
tion, but there is a great mass of ill-snided opinion 
against obtaining money for public works excepting in 
Sngland. This prejudice, which rests upon the supposed 
necessity of importing capital, may yradually yield to 
more enlightened views. The Governments are further 
coming to the resolution that ordinary expenditure must 


Tatiow. IsPiGo | he reduced, and that fresh taxation must be imposed 


whenever necessary. The discouragement lately given 
to colonial borrowing in London is exercising a most 
salutary effect, and if it is continued the colonies will 
have every reason for gratitude. The financial squalor 
and economic waste generated by profuse borrowing have 
been serious impediments to colonial progress. Notwith- 
standing the complete breakdown of the gigantic land 
speculation, and the widespread misery which it has 
caused, the colonies are really developing their resources 
and bringing them to market. The people have been 
thrown back upon industry, thrift, and perseverance, and 
the exercise of these qualities cannot fail to obliterate in 
due course the mischief which has been wrought. 
Colonial prospects are brighter now than during the years 
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The aie of disasters which have befallen property 
companies in Melbourne has apparently found its end in 
the collapse of the Davies group, viz., the Freehold Invest- 
ment and Banking Company, which suspended payment on 
January 30th, the Victorian Mortgage and Deposit Bank 
and the English and Australian Mortgage Bank, which 
stopped on the 2nd and 4th February respectively. These 
institutions were mainly creations of the fertile brain of 
Mr (now Sir) M. H. Davies. Every effort has been made to 
carry them through. When the land boom burst at the 
close of 1888 the expedient was adopted of changing two 
of the titles so that the idea that the institutions were 
doing a mortgage business principally was conveyed. 
London offices and boards, and the services of Scottish 
deposit agents were secured. Local funds being ex- 
hausted, it was considered that salvation lay in procuring 
British deposits, and plenty of them. The money has, 
unfortunately, been procured, but the salvation was 
not effected, partly because paralysis inevitably fell 
upon the market in real estate, and partly because 
colonial depositors taking alarm have for some time past 
been drawing out faster than the British depositors paid 
in. To illustrate the latter point, the case of the 
English and Australian Mortgage Bank may be taken. 
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This institution received £25,000 from London between 
+e a September 30, 1891, and January 31, 1892, and paid out 
Be £129,000 to Melbourne depositors during the same time. 

f A brief statement of the leading items in the accounts of 

i the three institutions is as follows:— 

s itehttishcediiidatncniionindnnindediaeemmieminiebadiatddmsnmaiitieddmaliaiisadcnimamaininadeidiebiamenmmanlisete 

f | . Real 

f ropert: 

+ ; Due to or oe. 

+ Depositors) Paid-up | Callable| rities 

é (Approxi- | Capital.|Capital.| Based 

: e mate). Thereon, 
} 4 to be 
tf Realised. 
:g ' 3 Freehold Investment and £ £ £ £ 
i 3 pe Banking Co. ............sc000 1,250,000*}  271,170)1,382,280) 1,883,000 
: “s Victoria Mortgage an 
ee4. Deposit Bank ............. ..| 150,000 | 276,752! 172,805! 430,000 
ot SA English and Australian 
ue i : Mortgage Bank........ ....+. 830,000t| 300,000} 250,000 1,402,000 
i em OND coc sniticssattssil 2,230,006 | 847,922|1.805,085'3,715,0C0 
} * British, £600,000 ; Colonial, £650,000. 
i ‘S43 t British, £500,000; Colonial, £330,000. 
: It will be seen that against total deposits of £2,230,000, 


there are assets to liquidate, which comprise callable 
capital £1,805,085, and real property, &c., £3,715,000. 
As regards the first asset its value is doubtful, because the 
great bulk of the shares never left the hands of the pro- 
moters of the companies and their friends. It might 
realise 15 per cent., or, say, about £270,L0. The realisa- 
tion of the second asset presents grave difficulties. There | 
is no market in real estate ; the public are determined not 
to help in making a market until they are convinced that 
‘things have touched bottom” ; portions of the assets | 
have already been written up by inflated revaluations or | 
by interest ; the time necessary for the shortest possible 
realisation will involve interest. On the whole, it would 
hardly be safe to place. the value of the asset at much 
over £2,000,000. The outlook is that the depositors may 
receive their money back, but the prospect for share- 
holders is black. The Freehold and Investment Banking 
Company has gone into voluntary liquidation, and the 
other companies named are trying to arrange with 
their depositors for an extension of time. The general 
effect of the suspension of the Davies institutions has 
been in the way of relief, for it has long been known 
that the end was only a question of time. Another 
unwieldy Melbourne concern, the Real Estate Mortgage 
and Deposit Bank (founded and presided over by Mr 
| James Munro, the new Agent-General for Victoria), has 
‘| after a great deal of floundering ultimately resolved to 
zo into voluntary liquidation. It owes its British 
depositors £109,432, and would have owed them more if 
ae its London board had not possessed the courage to cease 
te i | to receive further money months before the suspension 
a took place. The total liabilities of the company are 
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stated at £1,476,672, and its asssets at £2,099,138, the 
surplus (subject to realisation) being £622,466. On an | 
average rental return of, say, 5 per cent. upon the pro. 
perties, the shrinkage in the assets is likely to sweep 
away the whole of the nominal surplus. 

The total book value of ra to be realised ip 
Melbourne and its suburbs for the different institutions 
that have suspended since the close of last November 
cannot be estimated at less than from £7,000,000 to 
£7,500,000. The magnitude of the amount has suggested 

the expediency of forming a kind of assets trust ; but as 
the promoters do not appear inclined to put much 
money into it, and the movement is rather pre. 
mature, no good is expected to come from the pro. 
ject at once. The collapse in Melbourne has been 
unprecedented in the history of the colonies. Had it 
affected the first parties, vendors and purchasers, exclu- 
sively, the readjustment would be comparatively easy, 
But several millions of money have been obtained from 
depositors, and have been handed over to vendors by 
purchasers, and the burden of the collapse falls upon the 
shoulders of third parties. Thfoughout the whole 
wretched business of land booming in Melbourne, the 
promoters (the principal of whom were lawyers by 
training) have brought to bear great acumen, astuteness, 
and ingenuity, but they appear to have been wanting, 
to say the least, in the commonest business qualifications. 
The Voluntary Liquidation Act, passed hurriedly at their 
desire on December 3rd last, casts almost insuperable 
difficulties in the way of obtaining liquidation under the 
supervision of the Court, yet this is the only kind of 
tiquidation proper to the circumstances. In many 
quarters, tortuousness of action is openly advocated ; 
voluntary liquidators appear to be determined not to 
make calls, as they ought to do; and a mawkish feeling of 
sympathy with shareholders and an unfriendly feeling 
against depositors who want their money are encouraged. 
The irregular liquidation that is going on where voluntary 
winding-up has not been adopted is in most cases invol- 
ving inequitable arrangements. ae ; 

Fresh suspensions have occurred in Sydney, including 
the Sydney Deposit Bank, liabilities £107,214; the 
Sydney and Suburban Mutual Permanent Building and 
Land Investment Association, liabilities £173,284 ; the 
St Joseph’s Investment and Building Society, liabilities 
£344,472; the National Building Land and Investment 
Company, liabilities £137,120; and the Land Compan of 
Australasia, liabilities about £1,100,000. Of the paid-up 
capital of the Land Company of Australasia more than 
one-half is held in London, where also debentures to the 
extent of about £200,000 have been placed. As regards 
the Sydney Deposit Bank, it appears, from an application 
made to the Court of Bankruptcy on behalf of a depositor, 
that it is the property of the manager, and is not a joint- 
stock company. Yet under the laws of New South Wales 
the manager—i.c., the bank, was able to make a note 
issue, his or its circulation during the last quarter 
averaging £624. Mr Justice Manning is of opinion that 
a searching investigation is necessary. 4 

In Brisbane several suspensions of a societies 
and property companies have also occurred. 

The i amelie crisis in Victoria, New South Wales, 
and Queensland has now lasted six months. Over fifty 
institutions, large and small, have had to suspend. Fi 
enormous amount of money, in the shape of capital 7 
deposits, is locked up, and the income accruing from 1 
has ceased. , 

The Melbourne share market continues in & very 
depressed condition. Bank shares have in some oy 
further weakened. After the holding of the halt-youy 
meeting of the Commercial Bank of Australia, the ~ ; 
tion (based on sales) for its shares dropped to £8 “— . 
has since recovered to £8 15s, at which it is steady. ae 
cantile Bank shares dropped from 38s to 16s 9d, but oo 
explanations given at the half-yearly meeting held oa 
19th inst. caused a recovery to 28s. Federals, Roy 
and Victorias have fallen during the last month 7s, ae 
and 9s respectively. The market in the group of 8 $i 
called banking and financial institutions on the eb 
of the Stock Exchange has been almost aqnibin’ a 
recent events. Nearly all these institutions foun 
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mas ae jmupporting a a in ay The fall] on its bonds, and two months later it was announced 
in Mercantile Finance company’s shares to one penny | that the Canadian Pacific was, prepared to guarantee 
(£2 paid up), by which the paid-up capital of £600,000 | interest at the rate of 4 per Sak — the bonds pro- 
has now a market value of £1,250, has attracted atten-| viding the bondholders would accept a reduction to 


tion. This company has been successful in obtaining a| that rate. 


large amount of English money. Nearly all industrial 
shares have fallen, Metropolitan Gas (which once reached 
£16) selling at £12 12s, and Tramway and Omnibus at 
96s 3d. Broken Hill quotations have generally hardened 
up of late. The general impression upon the movements 
of quotations is that the great fall of the past twelve 
months has in nearly every case ceased. When a 
recovery will take place is another question. 


BUSINESS NOTES. 


Silver.—We print elsewhere a letter from the General 
Secretary of the Bi-metallic League, in which he seeks to 
emphasise the point that the shelving of the Bland Silver 
Coinage Bill by the United States House of Represen- 
tives must not be taken to indicate that either the people 
or the Government of the States are opposed to an 
international bi-metallic agreement. We should have 
thought it hardly necessary to affirm this since it is already 
sufficiently well known. Nothing would please the silver 
party in the States better than to get the help of European 
Governments in bolstering up the price of the metal, and 
both political parties have of late been manceuvering so 
as to evade the free coinage issue by putting forward pro- 
positions for convening a new international conference. 
Itis even claimed that the rejection of the Bland Bill is a 
step in that direction. On the eve of the division the 
New } ork Commercial Bulletin wrote :—“ A triumph of 
the silver interest in the House will surely be taken to 
mean that a majority of the people here favour free 
coinage Without an international agreement, and the 
result will be that the arrangements for an international 
conference, which it is confidently believed are now 
approaching completion, will be held back or indefinitely 
postponed. But, however useful this talk of conference 
may have been in affording Democrats, who feared that 
if they voted for the Bill they would imperil the success of 
their party at the next Presidential election, an excuse 
for withholding the support they had promised, there need 

no illusion in regard to it. There will be no interna- 
tional bi-metallic agreement. That is certain. And, further 
it is only a question of time how long the United States, 
a as it will be to its own resources, will be able to main- 
- the parity between gold and silver in its currency if the 
peeeery continues bound to purchase 4,500,000 ounces 
: Po every month. Sooner or later it will find the 
ask beyond its power, and meanwhile the policy which 
~~. intended to uphold the price of silver is 
ne it ever lower down. The fictitious demand of the 
ay has stimulated production, while the accumu- 
. ee . £80,000,000 worth of the metal in its vaults is 
Soe a. + menace tothe market. The fear is that some 
_ _ ammed up supply will break bounds and carry 
: ry : ing before it, and thus kept in a state of nervous 
— a the market has become utterly demoralised, 
ot subject to those constant fluctuations which are so 
: a ~ to trade. If the United States were simply to 
ees . a to find its true level, there would be an 
"se —— a supply to demand that would in time lead 
the ot prices which, whether higher or lower than 
-, - Present, would at all events be reasonably stable. As 


it is, silver is suffering 
, most at the hands of tho: 
profess to be its friends. ee 








A Charge Against the Canadian Pacific Directors. 
—A circular explaining the position of the First Mort- 
geee bondholders of the Minneapolis, St Paul, and Sault 

te Marie Railway, which has been issued by Messrs 
ini rt Benson and Co., who are acting on their behalf, 
claims attention, seriously reflecting, as it does, on the 
et of the directorate of the Canadian Pacific 

mpany. Messrs Benson state that in April, 1890, the 


After inspecting. the property, however, 
Messrs Benson came to the conclusion that the diffi- 
culties of the line were only temporary, and that the 
situation afforded no excuse for, a. permanent reduction 
to 4 per cent. They were then appointed by the bond- 
holders to protect their interests, but they state that 
their negotiations with the Canadian Pacific Company 
have had no satisfactory result.. On the verge of their 
commencing proceedings to enforce paymert, the com- 
pany has, they aver, on three,.separate occasions paid 
at the full rate of 5 per cent., but remains to-day in 
default on the coupons due January, 1892. And Messrs 
Benson point out, moreover, that the Canadian Pacific 
Company have themselves admitted that the position of 
the line has improved since April, 1890, first by guaran- 
teeing $21,000,000 interest on , Consolidated Mortgage 
bonds issued in April, 1891, and which rank after the 
First Mortgage bonds, upon which the 5 per cent. interest 
in default only amounted to $714,500; and next, in their 
report for 1890, in which the position and future of the 
line was spoken of in high terms. Still, they persist in 
the default on those bonds of which the holders have not 
accepted the reduction to 4 per cent., and Messrs Benson 
say that these holders seek publicity for the matter. If 
Messrs Benson’s statement. represents the true position 
of affairs, an explanation from.the Canadian Pacific Com- 
pany certainly seems desirable, for unless they can meet 
the charges brought against them they can hardly expect 
to retain that confidence in their methods of management 
which they have hitherto enjoyed. 





Commercial Treaties and Tariffs.— A Blue Book has been 
issued this week, Commercial No. 3, containing corres- 
pondence on these questions. It, however, only extends 
to August last, and is thus apparently a first volume on 
the subject, and the papers thus published possess for 
the most part little present or: practical interest. The 
points of chief importance are the refusal of Brazil and 
Roumania to conclude commercial treaties with England. 
The former country refused to entertain Lord Salisbury’s 
application that the benefits of. the agreement with the 
United States should be extended to British trade, but 
stated apologetically that this agreement is an experi- 
ment, the fact being that the ‘Brazilians thought they 
had obtained the exclusive right to free entry for their 
sugar onthe Uuited States market, and are disappointed 
at finding that the British and Spanish West Indies 
and other countries are on the same footing there as 
themselves. Roumania declines to enter into new 
treaties, for the present at least, and places British 
interests on the most favoured nation footing without 
any express engagements. The correspondence relating 
to France contains numerous reports by Sir J. Crowe 
respecting the tariff discussions in the Customs Commis- 
sion and the Chamber of Deputies. Lord Lytton did not 
think that the new tariff was, as the Trade and Treaties 
Committee intimated, directed against England, but took 
it rather to be the outcome of public opinion leading to the 
adoption of a Protectionist policy. The French correspond- 
ence does not, however, show that much use was made 
of the representations addressed by our Chambers of Com- 
merce to the Trade and Treaties Committee, nor that 
much action of any kind was taken by our Government. 
The correspondence relating to Spain contains many able 
despatches from Sir Clare Ford, which give an account 
of the earlier stages of the movement for changing the 
Spanish tariff, and these papers will possess a special 
interest for the trades in this country which are con- 
cerned with the negotiations now proceeding at Madrid. 
Sir Julian Pauncefote’s despatches from Washington in 
like manner give an account of the first steps taken by 
the United States Government to carry out the third 
Article of the McKinley Tariff Act, the so-called reci- 
procity arrangements which our West Indian Colonies 




































airman of the Canadian Pacific Company, which con-! have entered into, under an agreement to which the 
a) | President of the United States gave his sanction by the 
that it was not earning the full 5 per cent. interest | proclamation dated February 1, 1892. 


trols the junior stock of the Minneapolis line, intimated 
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The Scotch Shipbuilding Trade—Three Months’ Output. time the vessels are ready for trading ; but the majority 
-—In the quarter just closed there have been 73 vessels | of shipowners are wisely setting their faces against adding 
of 97,825 tons launched from shipbuilding yards‘in Scot- | to their fleets. The condition of the freight market offers 
land. This represents an increase of 9,000 tons over the | no encouragement thereto ; and as vessels are being laid 
saie period in 1891, but adecrease of nearly 7,000 tons in | up at all the principal ports, it is recognised in well. 
comparison with the first three months of 1890. Of the 


informed circles that a season of dulness, more or less 
total, the bulk belongs to the Clyde yards, from which there | prolonged, is ahead of the shipbuilding industry—ijn 
have been launched 60 vessels, aggregating 91,941 tons ; | Scotland at least. 


of this quantity 51,614 tons falling to March. The out- 
puts for March and for thethree months are the largest in 
the history of that river, partly due to the fact that a few 
weeks ago the warship Ramillies was put into the water. 
These figures show that building has been of late very 


brisk ; but greatest concern now lies with the future. | assistance. The associated banks, it may be remarked, 
At the end of December last it was estimated that the | are those which divide the Government account between 
work on hand in the various yards on the Clyde reached | them, and they are ten in number. All of them, except 
to 267,290 tons. In the interval, as has been shown, | the Colonial Bank of Australasia, have London offices, 
91,941 tons have been floated, and the new work con- | and are well known here, and the names of the remaini 

tracted for amounts to about 30,000 tons. This leaves! nine banks are—the Bank of Australasia, the Bank of 
about 207,000 tons still to finish. But much of it| Victoria, the City of Melbourne Bank, the Commercial 
is in a very forward state, and at the =e of Australia, the English, Scottish, and Australian 








| The Victorian Banking Announcement.—It has this 
| week been announced by ‘‘ The Associated Banks” jn 
Melbourne that in the present crisis they will jointly 
support any of their body who may stand in need of 
i 


rate of production the coming spring and summer} Chartered Bank, the Federal Bank of Australia, the 
months will witness a great clearance in the several yards. | London Chartered Bank of Australia, the National Bank 
At present there is no inquiry of any consequence in the | of Australia, and the Union Bank of Australia. Between 
market, and prospects are looked upon as so unpromising | them, these associated banks hold nearly £35,000,000, 
that at a few of the larger establishments even the | out of the £39,500,000 deposits received by the Vic- 
draughtsmen are being dismissed, a most extreme step. | torian banks of issue in the colony, the balance being 
Some builders are laying down “ speculative” boats, in| deposited by Victorians mainly with the greatest 
order to keep the better class of their workmen about | financial institution in the neighbouring colony — the 
them; and a few sanguine capitalists are risking a| Bank of New South Wales. The announcement we have 
steamer or two, on the chance of securing a profit by the | referred to is one which home depositors will appreciate. 


THE REVENUE. 
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An Account of the Toran Revenur of the Unirep Kryapom, in the undermentioned period of the Year Ending March 31st, 1892, 
compared with the corresponding Period of the preceding Year. 
Increase and Decrease in a 
{ Zndinge Marc , : ‘ 09 Total Revenue in the under- 
Year Ending March 31, 1891. Year Ending March 31, 1892. ain Eat Period of the Year 
Bei kl i+ ph EE Ses tre Ds a ay Bw A el ___ ‘ending March 31, 1892, as com. 
Paid Paid ‘pared with the corresponding 
Paidinto | to the Total Paidinto | to the Total Period of the preceding Year. 
the Local iadece the Local Dredune | Year ending March 3:, 1892. 
| Exchequer. | Taxation : Exchequer. | Taxation ‘_ jee 
| | Accounts. Accounts. | Increase. Decrease 
ee } ittinentiel eal | a pail lita ee scilacioe — 
£ £ £ £ £ £ | “ £ 
SID a ssonsses : ; sessesceesss| 19,480,000 | 189,592 ' 19,669,592 | 19,736,000 | 212.213 19,948,213 278,621 oe 
Excise ..... 24,788,000 | 4.380,419 | 29,168,419 25,610,000 | = 4,575,951 30,185,951 1,017,532 
Stamps ........... vir’ sinh nilnisasapsahevaeenntenieinesecl «AED, ck. . SeenneL 15,864,401 13,700,000 | = 2.793, 668 16,493,668 629,267 
=p RES age eehcseeircheees ee wes { 1,030,000 1050000 | ah 1,050,000 | 20,000 a 
House Duty ik covsesesscasnsnesnae aaneees) 1,670,000 | 1,570,000 | 1,424,000 | | _ 1,434,000 a 136,000 
property and Income Tax _..........cccssosecorsssese 13,250,000 | aa 13,250,000 ! 13,810,000 | 13,810,000 560,009 oe 
Post Office .......... <pinde wiih cdkkstrcncaabigaeadk's 9,850,000 aie 9,580,000 =| 10,150,000 | = 10,1: 0,000 270.000 
Telegraph Service 2,390,000 | =: 2380000 | 2480000 |... 2'450,000 100,000 
Crown Lands inter i ied 430,000 | 430,000 430,000 | be 430,000 oa 
Interest on Purchase Money of Suez Canal | 
IID, is edctskcinenednecarmpeiiinh se Sa  ' a _ | 241,935 £22,111 | o 922,111 a 19,324 
Miscellaneous 2,979,177 | ae | 2,979,177 | «= 2,372,675 | a | 2,072,675 oe ; 06,508 
TIDE: ccc cccescsisasstnimcs aomceaneeion | A 1 Sei 7 ‘ 90 2,875,420 |  7F2,9%8 
{ 


96,463,524 | 90,995,786 | 7,581,832 | 98,576,618 | 
j j | ' | ee 
. \ | Net Increase, £2,113,094. 
An Accounr showing the Recrrprs into the Excueguer in the Quarter ending March 31, 1892, the Issuers Our of the same, 
the CHARGES on the ConsoLipaTtED Funp at that Date, and the Surrpius or DericreNcy of the Balance in the Exchequer 
on March 31, 1892, in respect of such Charges. 





SR rR ee eee SE es ee SLES POLIT a aa 
Revenue paid into the Exchequer, as shown in Account I. .. ............ 30,392,159 : et tt eae to meet oe ou 3.430.429 
S tiekes beectel Bbeuen Act, 1888 56.093 | Amount applied out of Revenue to Supply Services ......... ees. ess 16,779,434 
emaie ital tas cota cooete Oe pete et aa ark Tee ie “er? | Consolidated Fund Charges for the Quarter to 31st March, 1892, viz. :— 
Money raised by creation of deot £ Paid Before Remaining 
NEY Ss nssdreeinsh sconancnatocediit khdabo Sikkadienesrbden>ocepoe? |) MOO 
Under the Imperial Defence Act, IS888 ............... 0.000.008 1,386,000 Debt Ci sist Inst. ” —, 
Under the Naval Defence Act, 1889.....00.0cccccccc0sse. 1,800,000 pg Ro ee og 2.949720 5,233,307 
Under the National Debt Redemption Act, 1889............ 600,883 Outside th ae apaeee. venyerantn:.  —--Tan tines 
8,045,388 | Other Consolidated Fund Services...... 221,550. ,... 289,536 
| Issues to meet other expenditure— 
| Under Naval Defence Act, 1889 ......... 800,000, . 
Advances— 


lor purchase of bullion for coinage... 175,000 
Under the Imperial Defence Act, 1888 87,346... od 
Under the Naval Defence Act, 1889 ... eR. was 4,785 
Redemption of Unfunded Debt — 
For supply..... 




















PRCT 
Urder tne Imperial Defence Act, 
RS unneci ens seorbvashanni dnemmaishiriapine 1,258,000 
Under the National Debt Redemp- 
tion ACt, IS8D ......cecseeserereees 27,279 oes 
Under the Naval Defence Act, 1859, 700,000 ” 
Old Sinking Fund (Surplus Rev- 
OUD, WSP-BA) ......05: scorenicsoresar 1,765,257 
12,910,593 ... 5,527,688 1,9447,231 
Pe in the Exchequer on the 
; ba ( 3lst March, if02, beyond the amount 
pes. at eras remaining to be paid on bs £ Lied of the Charge on the Consolidated Fund 
ea em Bt ett OPP PeS ees eereerseosesesecerses ws 27, ° th : * 2 j i 
To meet which there was in the Exchequer ote ounce. ae a dasttenaseane oe 
OD Blot Marob, 1892 ......secscccsccesserpeeeseenseee 6,255,169 Surplus over charge— 
: In Great Britain............:..cccccc.eree.servee 420,600 
* Surplus as on the other side...i......... 727.481 | SERRE cilsnnlenminnruccidenmere ieee °727,481 
oe ——<——¥" 
39.393 075 = 
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A couple of years back it was estimated that these 


Victorian associated banks held between them some 
£15,000,000 of British deposits, and in the face of the 
disquiet in respect to financial operations, home de- 

sitors, who can hardly be expected to follow clearly 
the course of events in the colonies, such unity of pur- 

se will be better understood. Cannot the banks in 
the other Australian colonies follow suit? In New South 
Wales, for instance, there are nine banks holding 
upwards of a million sterling each in deposits in the 
colony, and two of them between £9,000,000 and 
£10,000,000 each, and even if they have not obtained so 
much money here as the Victorian banks have done, a 
similar agreement to support one another would further 
clear the atmosphere. 


The Robinson Gold Mining Company.-—Reports of the 
generat meeting of the shareholders of the Robinson Gold 
Mining Company are to hand, and from them we glean 
one or two facts that were elicited and discussed at the 
meeting with which those interested in the mine in this 
country should certainly be made acquainted. In the 
first place, attention was drawn to what was alleged to 
be an undue expenditure on capital account out of the 
year’s revenue, whilst there is still working capital in 
hand. After writing off all depreciation charges and the 
like, the company had a balance of profit at the end of 
the year of £251,000, and of this no less than £116,000 
went for development purposes and for the acquirement of 
new machinery. On the question as to what constitutes 
undue capital expenditure opinion may, however, differ. A 
more important point is the fact that the attempt at the 
meeting to add an independent shareholder tothe director- 
ate was frustrated, especially as it appears that the board of 
directors is entirely composed of the partners of one firm 
—that of H. Kekstein—or of its intimate connections. One 
director is Mr A. Beit, of Messrs Wernher, Beit and Co., 
and Mr H. Kckstein himself is also a partner in the firm 
of Messrs Wernher, Beit and Co, and another fact elicited 
was that, although the Standard Bank of South Africa is 
given in the report as the company’s bankers, it is really 
Messrs Wernher, Beit and Co. that act to a great extent 
in that capacity. At the meeting the directors were 
charged with allowing practically the whole of the com- 
pany’s money to remain in the hands of this private firm, 
and it was elicited that Messrs Wernher, Beit and Co. 
gave absolutely no security for the money, on which they 
paid a very low rate of interest ; and, moreover, it was 
asserted that the true position of affairs had been hitherto 
concealed from the shareholders. No reflection was 
sought to be cast upon the solidity or the wealth of the 
firm, but the policy of the directors in thus placing the 
money in private hands without security was questioned, 
especially as the fact that they did so had not been 
shown in the reports. f 


Copper in the United States.—The Jvon Aye of New 
York is not disposed to take seriously the combination 
to restrict output into which the large copper producers 
ofthe United States have entered. Referring to the 
announcement of the agreement it writes :—‘‘ An exam- 
ination of the figures makes this announcement look 
rather curious. The Anaconda is put down for 
75,000,000 lbs, a figure which it has never approached 
-by 10,000,000 Ibs, although its capacity may come some- 
where near it. Last year the make was only 46,250,000 
lbs. The Calumet and Heela is credited with a restric- 
tion to 60,000,000 lbs, which is only 3,500,000 Ibs below 
its actual maximum, reached last year. The Quincy is 
allowed 12,000,000 lbs, when its greatest output, reached 
last year was 10,542,519 lbs. It is true that the mineis 
-putting up two additional stamps, of which one, how- 
ever, will not be ready until very late in the year. The 
Parrot is down for 14,000,000 Ibs, which is within 
100,000 Ibs of the actual production, after deducting 
the fine copper contents of purchased mattes. The 

igelow - Lewisohn interests include the Tamarack, 

la, and Kearsarge, on Lake Superior, and the 
ton and Montana and Butie and Boston in Montana. 
hese concerns made in all 69,500,000 lbs in 1891, and 
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are now supposed to be sealed. down’ to 65,000,000 Ths. 


Here, then, are producers who in ?891" represented’ 


204,000,000 Ibs of the whole product who bind them-: 


selves to ‘restrict’ down to 226,000,000 lbs. The 
published figures do not include tne Arizona interests 
controlled by Phelps, Dodge, and Co., which produced 
last year about 17,000,000 Ibs, and the Old Dominion, 
controlled by the Keyser interest of Baltimore, with a 
little over 7,000,000 lbs. We are informed that these 
parties are members of the ‘gentlemen’s agreement.’ 
It is not probable, however, that they will ‘ restrict’ by 
expansion, so that they would bring the maximum allowed 
by the leading producing interests up to 250,000,000 lbs.”’ 
After pointing out that there are a number of smaller, 
producers outside of the combination, that there is some 
production of copper from lead ores, and that a consider- 
able quantity of Canadian and Venezuelan copper is 
marketed in the States, the Tron Age sums up thus :— 
“There is evidently, therefore, enough copper to go 
around and leave a good deal for export. In fact, the 
whole movement looks like an attempt to galvanize life 
into the foreign markets, and it is understood that nego- 
tiations have been under way with the Spanish mines to 
keep their product within limits. But abroad the con- 
trolling of production is even more difficult than here. 
Sitemeter On the whole, the scare created by the announce- 
ment of theagreement to restrict does not seem warranted 
by the facts.”’ 


— 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case ! 

rt 
Mr Charles Keyser, late of The Warren House, Stanmore 959,000 
Mr John Frederick Flemimich, late of Alton House, Roe- 
hampton, Surrey 
Mr George Claudius Ash, late of 141, Maida Vale............ 
Hon. John Jervis Carnegic, J.P., D.L., jate of Fair Oak, 


248,000 
217,000 


Rogate, Sussex id aa 

Mr William Blanchard, late of Grove Hill Cottage, New 
PRION s. oxsiecgs ss vunsacdedeumiehia sha Mae <ccuapowanarntehi gatas 

Sir William Henry Gibson Carmichael, Bart., late of 
RSM NE SEI, cove vcncerccunecsCakunnveraceigat ae. qumeeabtsheleitrstececes 

Mr Gustavus Sichel, late of 153 Abbey road, Kilburn ..... 
Mr George Evans, late of Carlisle. Parade, Hastings,..... ts 
Mr William Barnes, late of Duryard, E.xeter............ mee 
Dame Rachel Chatwick, late of Bast Sheen ........ 0.0.0... 
Mr Miller Crook, late of Spring Vale Brewery, Darwen, 
PMI oasis «di ranceceinetrwen wie rebedeet een sda bec cy teens Peaoed sce hie 
Admiral C. Baillie Hamilton, late of 29 Lowndes street, 
GIR ANO: DOUQID s vepicnar emer tenis itutines Rese Ma ates 
Mr Edward Harrison Tolby, late of Congleton, Cheshire... 
Sir John Frederick Dickinson, K.C.M.G., late of 26 
PRION CUMING ie nick Rae Aacadestctessendunccccungerses es 


bRbEd sonenesesn aries (34 . 121,000 


113.000 


112,000 
118,000 
103,000 
99,000 
63,000 


55,000 


46,000 
15,000 


10,009 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, March 31. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


Mar. 31, 1892. Mar. 24, 1892. Mar. 26, 1891 
f ce ft e f c 
Capital of the Bank ......... 182,500,000 OU .:. 182,500,000 0 182,500,000 © 
Profits in addition to capi- 
tal (Art Law of June 9. 
{ 9,002,313 54.2, 2,002,313 64 
22,105,750 14 
4,000,000 0 
5,007,444 16 


.+3,196,137,775 0 


PORES os crtker een ots 8,002,313 54 
Reserve of the Bank and its 
en 42 Facelli 
Reserve of landed property 
Special reserve...... alt 9,907,444 16... 9,907,444 16 
Notes in circulation ......... $,16€,547,730 0 ...3,050,184,490 49 
Interest on securities trans- ek 
ferred or Sonate. bbaek 11,413,667 52 
Bank notesto order,receipts 
payable at sight ......... 33,321,822 22 
eagury account current 
- aeoulaer dake. cassdadl cncce SOBOR STE 11 
nt accounts, Paris... 401,962,574 £S 
OTe ‘ 69,782,522 0 
2,755,476 70 


6,490,389 87 4. 


22,105,760 14 


22,105,750 14 
4,000,000 0 


4,000,000 0 


12,051,039 61 20,347,917 1 


35,122,029 4 39,574,603 35 
. 188,554,806 57 
.. 402,076,962 33 
51,336,842 0 
2,895,002 70 


. 198,253,217 60 
. 320,882,877 40 
60,073,873 0 
2,615,560 70 


3,967,361 21 


2,190,013 27 
42,562,256 98 


++-$,048,526,023 26 


Do branch banks...,......... 
Dividends payable ............ 
Discounts and sundry inte- 

FOBES ... -.. 0000+. seeceeerecss eee 
Rediscounted the last six 
MOMDSE .......00cccerecesees 


css neem tnteres 4,179,976,284 13 ,..4,000,413,438 99 


6,048,657 11 


1,606,287 48 


ove 1,608,237 48 
46,703,630 56. ... 


24,072,763 03 
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ee a ie c : . Bank of France shares have been again disturbed on 
— ee cnet 2,680,802,131 81 .. 2,672,645,774 81. ...2,461,510,435 25 | the market by the presentation of M. Burdeau’s report on 

Commercial bilis overdue 91,147 54 60,959 0 ... 383,048 31 

Commercial] bills a scounted 


the Renewal Bill to the Committee of the Chamber of 


Deputies. The report does not, however, demand an 
Do foreign bills 


eeewereeeses 


in Paris not yet due ... 200,203,283 29 . 194,765,549 49 .., 379,363,119 S84 


Saeeek te Guna fresh pecuniary sacrifices from the Bank, the new leon 
Ad banks ....... Pt ga 387,345,880 0 .., 324,802,976 0 .., 453,081,451 0 of 40 millions, increasing the Treasury debt to 180 
“pullion ct see 19,402,000 0 ... 17,038,000 0 .., 10,812,009 0 | millions, which would cease to Ubear interest, the annual 
Do in branch banks ...... 1,352,357 © ...  1,°84,635 O ... 135,400 0 
Do in public securities ... 139,681,767 41 ... 134,473,859 48 ... 129,131,578 50 
Do by branch banks 


payment first of 1,700,000f, and from 1898 of 2,500,000f, 


sevens 173,219,188 @ .. 175,165,344 0 ... 144,785,075 0 | and other conditions, being the same as those described 
Advance to the State (Con- 


ventions, June 10, 1875, 


ty 


we 





LES 














‘ in the Economist of January 31, 1891, when the Bill was 
“} and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 | first presented, and of August Ist following 
1 Government stock reserve 12,980,750 14 ... 12,980,750 14... 12,980,750 14 Rr l i f th Pe z : af ng when the 
; ey De dlaponntle aanm ,627,125 44... 0,627,125 44 2. 99,626,220 0 | provisional report of the Parliamentary Committee wag 
ntes Immobilisées w . 
. of June Y, 1657) sss..sses 100,000,000 0 ... 100,000,000 © ... 100,000,000 0 drawn up. The cause of the alarm taken by shareholders 
: e Hotel and furniture of the is the proposal to add to par. I. of Art. 9 of the statutes 
; a pk an an ro- ° . 

¢ = be perty branches oad a 13,255,836 0 = 13,255,836 0 bis 13,544,416 0 of the Rank, which at present reads : — “ The opera- 
: Expenses of mnanagement.. 2,205,136 41 .., 1,905,54415 ... 2,611,990 5| tions of the Bank consist: (1) To discount for all 

5 28 mploy oO e special re- . co 
tp — rae, 9,907,444 16 ... 9,907,444.16 ... 8,907,444. 16 | persons bills of exchange and other commercial effects 
ie ; SD cance sencnncescvevanaiiecs _ 90,518,208 eee 102,609,641 — «= serene 21 to order, at dates not exceeding three months and 

ee | Total ............+:+-- 4,179,976,284 18  ...4,000,413,438 99 ...4,048,526,023 26 


Eee 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. 


Francs. 
Circulation ....00..0c0.00. 


subscribed by traders and other persons reputed 
(notoirement) solvable ; ’’ the additional clause, “ To 
discount under the same conditions letters of ex. 


etd eal cabelas tipsidigsaiicensiiinn- change and other commercial effects, presented by |}; 
Treasury account Setailpeh tN obese cena cater. tae 22,313,469 agricultural and other syndical associations.” This 
er ee cee nen err 8,246,337 clause is already giving rise to discussion in the Press, 
BITES © 1... eck csccvonensnonsicsenedes. esonvevenas ensenesrsenvoxsond RARE 

The advances on bullion in Paris hav 


and as it is objected to by the Temps, the leading Govern- 
mental organ, it will probably be opposed by the Govern- 
ment. That journal remarks that if the business of 
discounting the signature of associations without capital 
was safe, independent banks would have already engaged 
in it; and if not safe, there is no reason why it should 
be forced on the Bank of France. On the other side, 
it is argued that although the business may not be 
good enough and sufficiently remunerative for banks 
which have to pay interest on the capital they employ, 
the case is not the same with the Bank of France, 
whose capital costs it little more than the cost of printing 
the notes, and that to impose those discounts on the Bank 
of France is to open to it a new source of profits. To this 
the Zemps replies by pointing out the danger of sucha 
system, and remarks that ‘‘if the Bank of France were 
to be compelled to issue its notes to all comers because 
they cost it little or nothing, the circulation would soon 
double, and as this immoderate increase would be based 
on long-dated operations and illusory affairs, the bank- 
note would soon become depreciated, gold would dis- 
appear from circulation, and France would present the 
same sad spectacle that is now witnessed in so many 
other countries, whose disastrous financial situation 18 
caused by an abuse of credit.” The Bill only proposes 
to extend the limit of the circulation from 3,500 millions 
to 4,000 millions, but the Bank has already a margin of 
nearly 400 millions before reaching the present maximum, 
and the Government would not be able to resist the 
pressure to extend the limit if found insufficient for the 
demands made on the Bank. 

The Company of Paris agents de change, after de- 
fending their monopoly against the encroachments of the 
coulisse, have now turned their attention to the compe 
tition of the banks in the negotiation of public securities. 
Among the rules of the order is one that no two agents 
de change shall carry on their business under thesame roo. 


e risen two 
millions, and those on securities five. The large increase 


in all the above entries is due to the date at which the 
balance-sheet is made up, as it comprises all the new 
paper sent in, while that which runs off to-day is not 
deducted. The new discounts consist of only short-dated 
paper, as shown by the small increase in the profits of the 
week for so large an amount of bills. The outside rate 
has, however, hardened, and had yesterday advanced to 
1f per cent., which was a rise of ~ per cent. compared 
with Thursday last, but to-day it is easier at 14 per cent. 
The London exchange is still weak, and bills were sold 
to-day at 25f 174¢, but closed half a point better. Some 
small parcels of gold have arrived on the market from 
London, and the Bank has increased its reserve five 


millions on the week, the cash in to-day’s return being 

composed as under :— 

March 31. 
Francs. 

sens 1,407,093,546—= 56,283,742 ... 

Silver ... 1,273,798,585 = 50,951,943 ... 
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-——~ - March 24. 
Francs. £ 
1,401,827,661 = 56,073,106 


1,270,818,113 = 50,832,724 
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2,680,892,131 —107,235,685 ... 2,672,645,774 = 106,905,830 

Prices remained firm down to the end of the week, when 
realisations and the dynamite scare caused a drop, Bank 
of France also receding 150f in two days, for reasons 
referred to below. The market was more steady on 
Tuesday, and has since continued to improve, so that 
prices are to-day at about last Thursday’s level, Rentes and 
international Funds being generally better. French Threes 
are to-day at the highest quotations they have ever 
reached, taking into account that the quarterly coupon 
payable to-morrow was cut off last week. Spanish 
Exterior has advanced 62}c, to 59f 75c; Portuguese 
Threes, 224c, to 26f 10c ; and Egyptian Unified bonds, 
after declining to 485f, are again at 488f 75c. Russian 
Consols have gained 20c, at 93f 25c, and Oriental Fives, 
25c, at 66f 50c; New Threes are unchanged, at 76f 10c. 
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vs The following are the variations on the week in the | The Comptoir d’Escompte is about to pagel . ad 
& her principal a in a house in which Berteaux, an agent de change, 
' 2 | other principal securities : a tion to 
teks Par. Mar. 31. Mar. 24. his offices, but the latter had taken the precau ; 
1S , f f c t c f c | have inserted a clause in his lease that no other tenan 
: ig a - eo soccceees — ove » ~~ - » + P " should be permitted to carry on in the mse . 
. a oh eemable Threes...... nes am + imi ; i , rk for nttin 
. iT} Four-and-Halfs ......... 100... 10560 ... 10550 + 019 | 285 — Fanaa Nag as carried on 
e ee ese alae 100... 8797... 8797... .... [the ground floor as a bank is being sti ction 
> Bw he ' Austrian Gold 4% ...... 100... 9570 .. 9550 + 020 |in spite of his protest, he has commenced an a 
‘ a 03 —_ es sengetiil =~ ws = = “ bs - — 010 | against the landlord and the Comptoir. ee . 
Ss i gyptian Unified......... oe | + 1 25 : : i more 
>, ee 332 i Bank of France Shares 1,000 ... 4,165 O ... 4,245 0 — 80 0 sight as seen a > ae but the agent 
oP al Banque de Paris ......... 500... 61375 ... 61625 — 375 | dispute between landlord and tenant; bu we 
eh Crédit Foncier ............ 500 |. 1,205 ‘0 |. 1,208 75 — 375 |de change is believed to be supported by the pvr 
i tat q | Paris Gas Shares......... 250 ... 1,455 0 ... 1,465 0 —10 0 | pany in the interest of their monopoly, for if the evi aed 
{ah a sed Seven snndcenkiii = ols — = soe woe ". _ 9 | produced on the trial proved that some of the opera * . 
Pr at Northern Htaiiway ..-.. 500 “1,725 0 12. 1,720 0 + 5 0 | Of the bank were those reserved for agents de chants 
%eae Western Railway........ 500 ... 1,036 25... 1045 0 — 875 | company would possess the elements for @ calle 
1a) ae seeteees ond os — 75 .. 1,520 0 — 125 |against the banks. The financial _establicit buyise 
> £eeh! MAUWAY «0.00. to _ are ot | eee Is de change 
hee Lyons Railway........... - 500... 1466 25 ... 1,460 0 + 6 25 “7 posed to execute through aioe the a ns de change 
Stil. Southern Railway 500... 1947 50 11250 0 —. 9 59 | 2nd selling orders they receive, but the age h them, | 
_ oae i South of Austrian Rail. 500... 20250 ... 20375 — ] 95 | Suspect that a great part of the orders never reac 
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The Deputies are already embarrassed by the con- 
flicting petitions for and against the new Customs tariff. 
The roll of petitions referred to one of the standing com- 
mittees in the Chamber contains three asking the 
Deputies to refuse any modifications in the tariff, and 
nine demanding the suppression of all duties on articles 
of food. The former, as might be supposed, emanate 
from agricultural syndicates ; the latter from workmen’s 
‘trade unions. 

The supply of bonds of the great French railway 
companies, which, next to Rentes, is the favourite 
investment, is becoming restricted, and before many 
years have passed will have become dried up at its 
gource. The number issued decreases every year, 
while the reimbursements increase. In 1891 the 
Lyons and Southern companies paid off by drawings 

jj more than they issued, and the same will occur in 
time with the other companies. In 1890, 463,484 of 

}| these 500f debentures were issued, and 161,978 were 

}| redeemed ; in 1891 the issues were only 340,519, while 

{| the number reimbursed was 170,447, the new capital 

|| decreasing from 198,776,709f to only 62,666,341f. As 
bondolders who are paid off invariably reinvest in the 
same bonds, the time is at hand when the bonds will be 
scarce on the market. The average price at which the 
new bonds were floated is increasing rapidly. Five years 
back it was 390f, in 1890 424f, and last year 442f, at 
which they return only just 3 per cent. net of taxes, and 
they have since advanced to about 450f. 

The French Match Company has terminated its liqui- 
dation by the payment of a final dividend of 75f, making 
a total of 675f per share of 500f. 

A consequence of the recent dynamite outrages in Paris 
has been a drop in shares of the Nobel Dynamite Com- 
pany, from apprehensions that the Government might 
interdict the manufacture and sale of that explosive, and 
make it a State monopoly, a proposal for such a measure 
having been put forward in Parliamentary circles. Such 
an eventuality was provided for in the law of 1875, which 
declares that should the Government, for motives of 
public order, interdict the manufacture or sale of dyna- 
mite by decree, the parties interested would have no 
claim for compensation. Shares at the commencement 
of the week went back from 500f to 475f, but have since 
recovered a little, as the Government does not appear 
disposed to adopt any such measure. 

At the annual meeting of the Société Générale Bank 
the chairman was enabled to inform shareholders that 
the litigation with Messrs Dreyfus, arising out of the 
guano contracts with the Peruvian Government, has 
been brought to a close by a compromise, after lasting 
about ten years. The claims have not been settled, but 

jj 42 agreement has been come to on the accounts and the 
|| division of the sums that may be recovered, Messrs 
}| Dreyfus being charged with the negotiations with the 
{| Tepresentatives of the Peruvian and Chilian Governments. 





trade, unless it be that farm implements and machinery 
are in good request in the region where heaviest grain 
crops were raised last year. Elsewhere dulness is more 
pronounced than is generally admitted. 

Out of a list of 18 of the more prominent staple pro- 
ducts, prices of only four are higher to-day than a year ago, 
namely, one kind of anthracite coal, print cloths, rubber, 
and cheese. The coal and rubber quotations are governed 
by special influences, chiefly by the fact that the avail- 
able products are in a few hands. The normal demand 
for print cloths has been exceeded by a rush to 
buy, because of known scarcity of stocks and fears of an 
advance, and this naturally forced up prices. The de- 
mand for cheese is excellent, and supplies are only mode- 
rate of first grades. Prices of the otherl4 articles are 
all lower. Wheat flour is 20c to 25c lower per barrel than 
at the close of the third week of March, 1891; No. 2 red 
wheat, prompt delivery, is fully 15$c lower, at 99c, as con- 
trasted with $1.14 a year ago. Even Indian corn, in 
the face of extraordinary exports, is 29¢ per bushel 
lower than on March 20, 1891, at 47c, and No. 2 oats are 
244c lower, at 344c. Middling uplands cotton at 6}§c 
per lb is not at the lowest price on record, it havin 
touched 5c in 1843, in 1844, in 1845, and in 1848, oa 
6c in 1849. Still, it is probably low enough from the 
planters’ point of view. Inasmuch as most of them 
have for years been in the habit of cultivating cotton 
on borrowed money at practically 20 or more per 
cent. per annum, it is doubtful if they (or many of 
them) know just what it ‘‘costs” them to produce a 
pound of cotton ; or, at least, what it would cost them on 
a cash basis. One year ago middling uplands at New 
York sold at 9c, or 23,¢ more than at the close of this 
week. Ohio and Pennsylvania crossbred wools are down 
to 27c per pound, and sales have been made to manufac- 
turers at concessions from that figure. One year ago 4c 
more per pound was the price current. Mess pork is 
$1 to $1-50 less per barrel, on plentiful supply of hogs, 
and lard is j¢ less per pound, while quotations for 
butter are 4c less per pound, the latest price being 22c 
for creamery. Granulated sugar is lfc lower than it 
was one year ago, and Rio coffee is 3c less per pound. 
Refined petroleum is off ;4,¢c on the year. Pig-iron $2 
per ton, and steel rails are only nominally unchanged ; 
none are being sold as compared with late anticipations 
of the volume of the spring’s business to be done by the 
steel rail mills. 

The Wall Street stock market has been of the waiting 
variety during the week. The action of the New York 
State Legislature favouring the consolidation of the Read- 
ing Coal Roads helped prices of the coalers to advance, but 
the filing of bills in Equity against the combination 
by the Attorney-General of Pennsylvania tended to 
depress the quotations of those shares. There were afew 
favourable influences in the*Street, such as the cessation 
of gold exports (even as merchandise for continental 
account), the removal of the menace to the London 
market through the appointment of a liquidator for the 
Murrietas, and the favourable announcement by the 
Governor of the Bank of England regarding that Bank’s 
advances to the Barings. The feature of the week in 
Wall Street, however, was the issuance of the plan for 
reorganising Richmond Terminal. This plan is being 
referred to in all the papers as the most important of its 
kind since the Atchison and the Reading reorganisa- 
tions. That may prove to be the case should the 
Richmond Terminal scheme for reorganisation ‘ go 
through.” There is, however, a widespread notion in Wall 
Street that it is foredoomed to failure. The plan 
aims at the unification of the securities and the 
consolidation of management of 8,816 miles of railroads, 
covered by about $394,000,000 of securities, including 
103 different classes of bonds, stocks, &c. To accomplish 
this, existing liabilities are to be retired by an issue of 
new securities aggregating $350,000,000, so distributed 
that the fixed charges will aggregate $7,660,000 per 
annum, against fixed charges of all kinds at present 
amounting to $9,474,000, the net earnings of the entire 
property for the last fiscal year, ending June 30, 1891,. 
having been $8,744,000. This proposition, if carried out, 
would naturally work to the benefit of the property—the 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 19. 

At the end of the third week in March, nearly at the 
end of the first quarter of the current calendar year, it 
Yecomes necessary to report that the prevalent dulness 
18 greater than at any previous time within three months. 
Few there were, if any, at the close of 1891 who even 
surmised that the first quarter of 1892 would not bring 
with it a marked improvement in the condition of general 
trade. But not only has general trade refused to improve, 
Prices of almost all staples have declined, some of them 
to exceptionally low figures. The moderately active 
emand for spring goods has been confined to New 
England, the Middle, and the great wheat and Indiancorn 
States (the West and North-West). The latter, having 
Sold a good deal more grain within eight months past 
than ever before in a similar period, have been enabied 

} to buy with some freedom, and this has furnished a fair, 
though disappointing, volume of trade to Eastern jobbers in 
clothing, dry goods, groceries, shoes, hats, hardware, cotton 
staples, woollens, &c. When that has been said little 
temains to be added in reference to a favourable spring 














454 














Southern Railway Company, as it is proposed to call it. 
Among the reasons for doubting the success of the plan 
are the extreme likelihood of some of the holders of the 
more than 100 classes of securities to object to being 
swallowed up, the absence of any provision for buying up 
securities, holéers of which reject the plan and the 
abandonment of the ‘* $35,000,000 Guaranteeing Syndi- 
cate.” In case the plan fails, as stated by the Re- 
organisation Committee, receiverships’ litigation, with 
attendant delays and losses, are pretty sure to follow. It 
remains to be seen whether with this whip objecting 
security-holders may be driven into line to exchange 
their holdings under the proposed plan. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 29. 

The principal feature of business during the past week 
was a strong current in the market for Funds and invest- 
ment stock, by which domestic Funds were considerably 
favoured, and particularly the Three per Cents. For 
them there was a great demand, and the transactions 
recorded were comparatively important. The public havea 
goodly share in this move, but the increase of business is 
chiefly due to the action of the banks, who are in the 
position of having to seek investment for large sums. The 
dull business prospects in other tields offering no choice 
for profitable employment of money, it is quite natural 
that investment should be made in Three per Cent. 
Consols. This is, of course, favourable to the latter, but 
only temporarily so, for the banks will keep the Consols 
only so long as they see no chance of investing their 
money in more profitable ways. The moment such 
chances turn up they will begin to realise and sell out, 
and considering the fact that the Three per Cents. are by 
no means as popular in the country as they might be, 
we have always to deal with the prospect of a future 
decline in Consols. On the other hand, it should not 
be overlooked that persistent efforts are being made to 
extend the for Consols and render them more 
popular ; efforts which appear likely to be attended with 
some success. The quotations for Three per cent. 
Imperial Consols have risen ; whilst Pour per Cents. have 
remained steady at the past week’s level. 

Foreign Funds, as a rule, were weak throughout, though 
Italians were bought in larger amounts, and at advancing 
quotations. The loan of the City of Rome was in good 
demand. Other foreign loans, however, were weak, 
notably Greek, Argentine, and Roumanian loans. Russian 
preferred bonds were firm, and so were some of the 
Austrian preferred bonds. 

In the market for general stocks hardly any business 
of importance was transacted, a complete lethargy having 
pervaded the whole field. The public feel no temptation 
to buy, business prospects being dull, and they do not 
want to sell, which means a certainty of loss. The profes- 
sional operators might like to make a move in one direction 
or another, only they know too well that they cannot 
advance very far without a risk of finding themselves in a 
corner. If the bulls should start a considerable rise 
their opponents would be sure to have an early oppor- 
tunity to spoil their plan and reap the expected profits. 
And as for an operation on the part of the bears, it 
would be almost certain, if attempted on a large scale, 
to be wrecked, for the abundance of money and the 
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2 tae & movement. The private discount rate has declined to 
i re 1} per cent. 
' thi. i: The taxes on Stock Exchange transactions between 
2 eee April 1, 1891, and February 29, 1892, yielded 10,319,926 
2 Soak marks (£519,600), against 12,379,258 marks (£619,000) in 

Lazer 1890-1. The stamp tax yielded during the same period, 

< 85 4,116,288 marks (£205,800), and 4,950,411 marks. 

fay (£247,500) respectively. These declines demonstrate the 
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considerable shrinkage in the new issue business as wel] 
as in all other departments. 

The Imperial Bank has augmented its stock of gold 
during the week, and the position of the bank is now 
very satisfactory. Notes are covered by metal to the 
amount of 129-8 million marks (£6,490,000). The cireulg- 
lation of notes decreased by about 8 million marks 
(£400,000). 

The Westphalian Coke Sydicate has arranged to 
increase the production by 5 per cent. The news of this 
caused some stir in the market for coal shares. 

The Amsterdam-Rotterdam Railway Company are 
negotiating in Frankfort for the issue of 12 million florins 
(£1,200,000) Three per Cent. bonds, and the Government 
of the Kingdom of Saxony are preparing for a new Three 
per cent. loan of 60 million marks (£3,000,000). It is 
generally supposed that the issue price will be 84 per 
cent., but in my opinion it will be higher. 

The North German Lloyd Company has bought 300,000 
tons of coal in England. This has caused some dis- 
satisfaction amongst coal firms here, but the company 
points out that Cardiff coal is better suited for use in fast 
steamers. 

The pig-iron production of Germany this year has been 
408,375 tons in January, and 378,700 tons in February. 

The receipts of the Prussian State railways between 
April 1, 1891, and February 29 of the current year, com- 
pared with 1890-1, are stated as follows :— 








——Goods Trafiic.——, ——Total Receipts.—— 

Marks. Marks. 
1891-2 ...... 572,873,500 (£28,643,700) ... $37,069,403 (441,853,500) 
OA 0s. 555,311,795 (£27,765,600) ... 807,295,136 (£40,464,800) 


The decline in the receipts from goods traffic in 
February alone amounts to 3,493,160 inarks (£174,600), 
and goes to show the dull state of business all round. 

‘he fall in silver has helped to depress business, and 
is specially unfavourable to Russian securities, which, 
moreover, were depressed at the close of the week by 
some newspaper articles dealing with the subject of 
Russian armaments. It was, however, obvious from the 
beginning that the articles in question had no particular 
importance beyond that of censuring military zeal in 
Russia. Even here in the capital of Germany, the opinion 
prevails that Russia does not contemplate war, and that 
the present European situation may remain undisturbed 
for along time yet. The surmise that Russia may m- 
augurate what is called an active policy in Europe assoon 
as the new rifle is distributed to all her regiments 18 
venerally rejected here. In any case, the new equipment 
of the Russian army will not be ready before 1894. 

Italians loans weakened again at the close of the week, 
chiefly owing to depressing Paris news. It must be borne 
in mind that, whatever are the designs of French 
financiers, the views entertained in Paris are in the mam 
but the echo of what passes in the Ministry of Finance 
at Rome. si 

It is stated that the commercial treaty negotiations 
with Spain are progressing satisfactorily. Germany aims 
at obtaining most-favoured-nation treatment, and seems 
to be sure of success. A good many of the difficulties 
which were originally in the way have been got rid of. 

In yesterday's sitting of the German Parliament, Herr 
von Marichall, Secretary of State, spoke about the fact 
that many people, chiefly in Central and Southern 
Germany, have invested large amounts oi money in 
Portuguese loans at an issue price which, considering all 
cireumstances, must be admitted to have been too high. 
The Foreign Office has opened negotiations with the 
Portuguese Government in support of the delegates of 
the German holders. The situation was a difficult one, 
but the best would be made out of it. In reply to an 
interrogation, Herrvon Marichall said that Roumania — 
Portugal are no longer on the list of those countries wit 
whom Germany enjoys a most-favoured-nation ioe 

To-day business was again very much depressed: 
Italian Vive per Cents. were offered to some extent - 
declined. Austrian loans were also lower at first, bu 
they recovered afterwards. Russian notes suffered $ 

decline. Home Funds were much weaker to-day, wh! 
is probably due to the monthly settlement. 

Private discount is quoted 1 per cent. 




















——— 
ee 
THE ECONOMIST. 


April 2, 1892. ! 


AUSTRIA. | 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 29. 


A stop has at last been put to the depression on our 
Stock Exchange, notwithstanding the disquieting news 
that continues to come from Paris. Probably the end 
of the political crisis in Berlin has had something to do 
with the favourable turn affairs have taken on our bourse. 
The victory of the Liberal party in Prussia over the 
Conservatives and Clericals may be said to have been | 
gained in Austria’s behalf also, for if the Education Bill | 
had been accepted in the German Reichstag, similar 
measures would have been brought forward in this 
country by Prince Liechtenstein and his partisans. The 
securities favoured by investors are at a standstill, 
whereas speculative securities and the shares of banks 
and industrial companies are rising, and the shares of 
the Austro-Hungarian Bank and the Northern Railway 
have advanced so much that they have recovered the 
considerable fall which they have lately suffered. As 
there is still very much money that has to be invested, the 
present position of the bourse gives rise to the hope that 
a revival of business may be shortly expected, whenever 
European investors have overcome the skrocks caused by 
the Argentine crisis, by the financial crises in Portugal, 
Greece, and Spain, and by the embarrassed situation of 


| 
| 
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Italy. 
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The fall of the price of silver brought about partly by 
the attitude of American legislators is of advantage to 
Austria, inasmuch as it helps people to realise the neces- 
sity of the reform of currency and standard planned for 
this country. Tor the realisation of this important reform 
five Bills will have to be laid before the Reichsrath. 
First, the Coinage Bill, which, whilst specifying the num- 
ber of gold coins of 10 fl to be minted from one pound of 
metal, will contain the figures of the proportionate value 
of the old and new currency ; second, the Standard Bill, 
which will settle the standard to be adopted in the 
reform ; third, the Loan Bill, which will show how the 
sums are to be obtained that are required for the reforin ; 
fourth, the Bill which will settle what amount of the 
costs Austria, and what amount Hungary will have to 
pay ; and fifth, the Bill which will contain the alteration 
in the Statutes of the Bank rendered necessary by the | 
reform. 

The Hungarian Finance Minister has explained to the | 
Reichstag in what manner the “ Vereinsthalers”’ are pur- | 
chased back from the German Empire. In reality | 
Hungary is not obliged to purchase these coins back, 
there being no law that compels her to do so. The 
Austro-German Vereinsthalers were coined on the princi- , 
ples of a currency treaty of the States of the old German | 
Union. But the recent commercial and customs treaties 
provide that no coins in circulation in Austria can be 
refused in Hungary. Since the currency reform in. 
Germany all the Vereinsthalers have gone to that country, | 
Where their value was equal to three marks gold. The 
Austrian and Hungarian Finance Ministers have now 
made an arrangement with the Government of the German 
Empire, according to which Germany promises to melt 
down two-thirds of all the Vereinsthalers in her posses- 
Sion, and Austria purchases back one-third, or about 13 
millions, for which the nominal value of a florin and a_ 
half is paid. Of this third Austria does not even keep a 
portion, but the Governinent is authorised to coin the 
Vereinsthalers into silver florins, a prerogative, however, 
Which she will not use under the present circumstances, 
Seeing that a pure gold standard is about to be established. | 

The shipping company “ Adria” has held its general 
Meeting at Budapesth, and it was stated that the | 
capital had been raised by three million florins (£250,000) 
Since the last meeting. Of the twenty-five new steamers 
Which the company promised to obtain, two are already in 
use, ten more will be added in the course of the year, | 
and two will be ready for use in 1893. The latter | 
are ordered in England at a cost of £373,315. The com- 
pany will pay a dividend of ten florins per share quoted 
at 96 florins. 

The weather is very favourable for the crops. In the 
Warmer parts of the Monarchy the snow has melted almost 
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entirely, but in those parts frost is not so much appre- 
hended. In the Northern districts, where more frost is 
almost certain to come, the winter crops are still covered 
with a thick layer of snow. The crops sown in autumn 
have generally passed the winter well. In some parts 
they are in excellent condition. Oilseed, however, has 
suffered in many parts, and has had to be taken out and 
sown afresh. Wheat and rye are well developed where 
they were sown early, but in the districts where they 
were sown late they have suffered from mice and 
drought, so that the growth is irregular. In the West 
and South of the Monarchy the spring work is fast pro- 
gressing, and the fields are being ploughed everywhere. 

The corn markets have been depressed so long that it 
Was quite a surprise when at the end of last week prices 
suddenly rose. The impetus came from Berlin, where, 
it was stated, the military administration had bought 
large quantities of corn, hoping to profit by the low 
standard of prices. These purchases startled the specu- 
lators for the fall, who were heavily involved, and their 
sudden demands caused prices to rise. In Vienna spring 
wheat is sold at a little more than ten florins a double 
ewt, and spring rye at a little under nine florins and 
a-half. 

The quotations of the most important securities on our 
Stock Exchange have undergone the following variations 
recently :— 

March 28. March 26, March 19. 


BROT BUOED aclans cnnecseseoesmesensei 94.30 93.95 
Five %, Austrian Rente ............ ‘i 102.70 102.80 
OPPO. BREED svecccccideusacesagwavoees 93.70 93.65 93.35 
Gold “Remte......<ccsiscacs. bivteoswauves 110.70 110.75 110.70 
Four % Hungarian Gold Rente... 107.70 107.55 107.15 
Hungarian Paper Rente ....... weee §=202.10 102.00 102.00 
State Lottery Bonds, 1860 ......... 139.00 138.90 139.70 
Do BOON saneeouus eh 181.00 180.50 
Anglo Bank ...... sasadineedaew eevCin 148.70 148.50 149.00 
Hungarian Credit Bank ............ 344.25 343.75 342.00 
COOGEE ones cesses convenneie spesen 309.75 309.50 308.00 
BERNE UNE vckiniigenionnatinnesinanes hes 112.00 112.00 
Austro-Hungarian Bank ............ 979.00 982.00 970.00 
ee sdutioide toy 235.25 232.75 
Austrian Bodencredit Anstalt...... 369.00 370.50 374.25 
SARNIA so cccsinsndecsarnins rarsenns 203.50 204.00 ... 202,20 
Alpine Tronworks ..............s008:+ 62.10 62.00 .. 60.30 
Prague Tron Industry Company... 368.00 368.50 ... 363.00 
Danube Navigation Company...... 325.00 323.00... 330.00 
Northern Railway........... ......... 2,817.00 ... 2,825.00... 2,800.00 
Charles Louis Railway (Galician) “i 211.00 210.75 
| Austrian North-Western Railway 209-00 209.50 208.00 
Elbe Valley Railway...........+...... 229.00 229.50 228.50 
States Railway .............. cscs 280.75 281.25 280.25 
Southern Railway ...........ss0sse+s 85.25 $4.25 82.7 





Correspondence. 


'BI-METALLISTS AND THE BLAND FREE COINAGE 


BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—lIt is very important that those in this country 
who take an interest in the silver question should not 
misunderstand the hesitation evinced by the United 
States House of Representatives to pass Mr Bland’s Free 
Coinage Bill. 

All parties in the States are in favour of international 
bi-metallism, and are prepared to support their Govern- 
ment joining with those of other countries in establishing 
it by international agreement. But what the Bland Free 
Coinage Bill proposes is, that the United States should 
alone, and without previous arrangement with other 
Powers, open its Mint to the free coinage of silver. 

There are some who think that such action on the part 
of the States would not be unsafe, while there are others 
who believe it would involve a risk. However this may 
be, what I desire to point out now is simply that what- 
ever opposition there is in the States to the present Bland 
Bill, whether justified or not, must not be taken as 
opposition to international bi-metallism under an agree- 
ment which would include the leading commercial 
nations of the world.— Yours, &c., 

Henry McNiet, General Secretary. 
_ Bi-metallic League, 27 Great George street, 
Westminster, S.W., March 30th, 1892. 
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TO THE EDITOR OF THE ECONOMIST. 

Srr,—Perhaps you will permit me to make a sugges- 
tion as regards the introduction of a gold standard in 
India, which the alarming fall in silver is again bringing 
to the fore. 

In the course of the discussion on a paper I had the 
honour of reading before the Institute of Bankers in 
November, 1885, Mr. Harvey said: ‘“‘I cannot imagine 
that we ought lightly to discuss the shutting up of the 
Indian Mint. I think if there is a point on which we in 
this country should be like a flint, it should be in main- 
taining thoroughly the contract with the Indian people, 
the free coinage of silver in the Mint.” He also 
expressed the wish that my hint on the subject had been 
stronger. Now, Sir, I did emphasise that hint in a 
subsequent paper, and although I am not given to 
believing that momentous and far-reaching effects are 
ever the result of any single and unaided cause, I must 


confess that I do not see how any one can help thinking ; more elastic the currency the smaller is the bankin 


that the closing of the Indian Mint could have other 
than most serious effects, destroying or imperilling as it 
would, by mere governmental fiat, the merchantable 
value of the hoarded trinkets, ornaments and slowly 
hoarded small or large accumgulations of silver at present 
in the possession of the vast mass of Hindoos. 

Leaving this point to be developed by those whose 
business it is to consider the possible consequences of 
such a step politically, 1 come to my suggestion. 

Why not establish the double gold and silver standard 
in India ? 

[ will not attempt to examine every aspect in which 
this proposal might be looked at. Certain factors of the 
problem, however, may be taken as constants; among 
them the following, I believe. 

Kither the introduction of the double standard would 
leave things unaltered, or it would create a par of 
exchange. Suppose it failed in doing the latter, it could 
hardly bring more silver into India than under the single 
silver standard. At present the power of taking silver to 
India is unlimited, and is kept in check solely by the 
difficulty of exporting some equivalent to balance ac- 
counts, since the excess imports of silver tends to send 
down the price of Indian produce abroad, and thereby 
stops or impedes their export, however much it may at 
first tend to accelerate them. If, on the other hand, 
the introduction of the double standard did increase the 
quantity of silver exported to India, by liberating gold 
there which could be exported, then obviously the par 


| of exchange would be either attained or only departed 


from within much narrower limits than at present. 
sonally, I have little doubt it would be attained. 
In order, however, to reassure timid minds, I would 
add to my suggestion a second one, viz., that the United 
States be offered by Great Britain to establish free and 
unlimited coinage of gold and silver in India, provided 
the States adopt it also. The advantage to India of such 
concurrent action on the part of the United States is 
too obvious to need demonstration at present. We must, 
however, show, if only briefly, that the States also would 
find any inducement therein, and need not fear to be 
flooded by Indian silver. They could fear this solely if 
India, under the double standard, were able to exercise a 
power of drawing gold from the United States, which the 
States did not equally possess as regards drawing gold 
from India. This supposition being in the nature of a 
reductio ad absurdum, the double standard would, we 
may conclude, by the natural operation of the exchanges, 
bring about a ~ of exchange between the two countries. 
I commend this to you, Mr Editor, as being the 
method which moves along the “line of least resistance ”’ 
in dealing with the currency disturbance brought upon 
India by the vagaries of silver, since the 153 par of 
exchange between the two precious metals was destroyed 
by European legislation in 1873 and subsequently. 
H. CHEVASSUS. 


Per- 


London, March 29th, 1892. 





A BANKING RESERVE SAFETY VALVE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I see from the statement published by the 
Institute of Bankers, appearing in your issue of 12th inst., 













additional notes required shall be represented by gold 


deposited in the issue department of the Bank of 
England. 


but during periods of pressure, when additional currency 


[April 2, 1892, | 


———| jf 
that the Fellows of the Institute lately declared, by g 
majority of three to one, that, while approving of the substi. 
tution of automatic action for the temporary suspension of 
the Bank Act at times of monetary pressure, they digg) 
proved of the automatic arrangement suggested by Mr 
Goschen. No mention is made of any alternatiye 
scheme, though the public would be glad to hear any | 
proposals practical bankers have to make on this impor. |} — 
tant banking question. Mr Goschen’s plan for the 
improvement of our banking reserve has met with 
great deal of adverse criticism, but there has been a lack 
of counter projects, and, with your permission, I shall 
suggest one. 

The difficulty to be met arises from the fact that our 
currency system, though it works well asa rule, is found 
to be inelastic at times, and owing to this our banking 
reserves, though sufficient for ordinary occasions, are 
found insufficient at periods of monetary pressure. The 


reserve required. Formerly there was a general Jeni 
for more elasticity in the currency ; now the cry is fora 
larger banking reserve; and Mr Goschen proposes to 
remedy the defect by making one banking reserve, viz., 
that of the Bank of England, more elastic. He proposes 
to follow the lead of Germany, and to strengthen the 
Bank’s reserve at times of emergency by the issue of 
additional notes against securities on paying to the 
Government a high rate of interest to be fixed by law. 

This amendment of the Bank Act appears inadequate 
to meet the object in view, and it is opposed to the 
principles on which that Act is based in two respects. In 
the first place, it transgresses these principles by autho- 
rising the issue of additional notes unrepresented by gold 
at times of pressure, and thus tends to repel gold imports 
at the very time they are most needed ; and, secondly, it 
destroys the impartiality of that Act as regards issues of 
fresh currency by giving the Bank of England power to 
obtain fresh currency on terms not open to other banks. 
No one admires more than I do the manner in which the 
Bank of England is managed, but its directors should not 
be placed in the invidious position they will occupy under 
this arrangement. The Bank makes large profits during 
times of monetary pressure, and it is frequently its 
interest to prolong to a certain point, instead of to dispel, 
pressure. Rival institutions will have ground of com- 
plaint at such times if their demands for assistance are 
not met; and if notes are to be issuable on these occasions 
by the issue department to the banking department of the 
Bank of England unrepresented by gold, they should be 
issuable to all banks against Consols, so that all appli- 
cants for fresh currency may be placed on the same 
footing. 

This modification of Mr Goschen’s plan will not, how- 
ever, remove my first objection to it, and I think if the 
provisions of the Bank Act are studied, and if the causes 
of the inelasticity of our currency are noted, it will be 
found that these defects can be remedied by a simple 
amendment quite in keeping with the spirit of the Act. 

The fundamental principle of the Bank Act of 184418 
that the paper currency shall increase and decrease on 
all occasions precisely as if it consisted of gold ; and with 
this object it is enacted that a fixed amount of paper 
money shall be issued against securities, and that all 






This arrangement works admirably at ordinary times, 


is urgently needed, fresh money cannot be procured. 
speedily as desirable. Additional gold is wanted, an 
foreign gold cannot be imported without delay. There 
is always an ample supply of gold available abroad at & |} 
fair price, but it cannot be transferred to London in time 
to meet immediate demands for fresh currency. h 
delay in transit appears to have been overlooked by oie 
framers of the Bank Act, and the question 18 how t 
defect in the Act can best be remedied. : 
Gold cannot be imported without delay, but oe 
gold can be assigned and consigned to the Bank at @ % 
hours’ notice; and I would suggest that full elasticity 
might be given to our currency by empowering the issu 


ooo eee 
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department of the Bank of England to issue notes at 
times of emergency against gold consigned to it, as well 
as against gold in its actual possession. All banks are 
accustomed to advance against security of this descrip- 
tion, and rules might easily be framed that would enable 
the issue department to issue notes without risk against 
gold en route to the Bank. ' 

This amendment would be quite in keeping with the 
spirit of the Bank Act. The additional notes issued at 
times of emergency would be represented by gold. 
Imports of the metal would be encouraged, not repelled, 
and all bankers and other applicants for fresh currency 
would be able to obtain supplies on the same footing 
without fear or favour. Australian gold would become 
loanable capital in London a month earlier than usual, 
and if the suggestion made by me in ‘your issue of 
July 12th last be also adopted, our Indian banks might 
be able to assist the London money market at times of 
pressure, and no further complaints would be heard 
regarding the inelasticity of our currency. A. M. L. 

116 Shepherd’s Bush road, W. 





THE NITRATE INDUSTRY, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I think Mr Nicholson is incorrect in attributing 
the diminished nitrate production at the oficinas men- 
tioned by him “in several instances to impoverishment 
of grounds.” 

The particulars he gives of nitrate sent to the coast 
otherwise than by the Nitrate Railways are somewhat 
misleading. 

The only routes in Tarapaca other than by the Nitrate 
Railway are, via Coleta Buena and Junin. 

In both cases nitrate has always been sent to those 
ports. As for competition, that, as yet, has not been 
material. 

In fact, the London Nitrate Company, of which Mr 
Nicholson is chairman, refused to employ the Coleta 
Buena route, notwithstanding what Mr Nicholson calls 
“the exorbitant charges of the Nitrate Railways Com- 
pany.” 

_For many years the Nitrate Railways Company paid no 

dividends on its ordinary stock, and, in fact, at one time 
defaulted on its debentures. 
_ These railways have helped to make the nitrate 
industry, but it was not until Colonel North took hold of 
them that they became remunerative to the ordinary 
stockholders. I therefore am of opinion that the share- 
holders are fully entitled to the benefits they are now 
deriving. 

Mr Nicholson is evidently pessimistic as regards the 
future of nitrate, but the combination can scarcely be 
called a failure when through over-production the ruinous 
price of 7s 6d per cwt prevailed, at which very few 
oficinas could live. 

The season this year has been late, but even at 8s 6d 
per cwt, the lowest future quotation, with freights at 25s 
instead of £2 per ton, all the oficinas can make profits. 

The season is now in full activity, and I venture to 
predict that the deliveries of 1892 will in the end fully 
equal those of 1891.—I am, Sir, your obedient servant, 

Ws. Tos. Morrison. 


London, April 1st, 1892. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital 
Aqyemion. thereon. av 
Amount previously subsoribed ......... 30,942,503 ...... i - 
Yorkshire Howe to House Electricity 
£5 hare... cece ces sssee > 80,250... eae 45,225 
Braned Bari Board cen 4000 ~... a a 
pat ss... ee on 2,000 on £00 an 11600 
Trams, shares... e on 
Trinidad 4% Stock ........... (ican 100,000 7... 5,000 ..... 95,000 


Total for the week .................. 181,250 
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Total subscribed to date in— . Total subscribed for whole year— 
fae 

bs sicss conidecbteeeeddsaeeeeh 31,123, 7ES | 1BD1........cccccocses soracesceeee 104,594,910 

SE euentiacetnindekenictaietitaee 650, LBBO. .ccescecereccaseccesccsceeses 142,565,000 

_ . ee SO GAE TTS | TSBD. 2000 ceccccerccscsecscecsecee 189,436,000 

Nr iiexanciabihanies sinmamanioe GBOEEGIG | 1BGB....ccccsrccrecccocesesesseccts 160,149,000 

SE Tibieccssttshcdratetisesiaan 41,518,082 | 18B7.......cecocsscerscsccsresneee 98,066,000 


We have received the following prospectus :— 


Trinidad Government Four per Cent. Inscribed Stock. 
—The Crown Agents for the Colonies, on behalf of the 
Government of Trinidad, invite tenders for £100,000 of 
stock, to be issued under the provisions of ‘‘ The General 
Loan and Inscribed Stock Ordinance, 1890,” and in- 
scribed in accordance with ‘The Colonial Stock Act, 
1877,” 40 and 41 Vict., cap. 59. The loan is secured on 
the general revenues and assets of the Government of 
Trinidad, and the principal will be repayable at par on 
March 15, 1942, by a sinking fund of 1 per cent. per 
annum to be formed in this country under the manage- 
ment of the Crown Agents, who are appointed trustees, 
but the Government of Trinidad will have the option of 
redemption at par on or after March 15, 1917, on giving 
six calendar months’ notice. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 30, 1892. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 40,963,590 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 24,513,590 
40,963,590 | 40,963,590 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
NBGEr octine oadieeeda OSI: . GOD bs cdcanctaxiae 10,785,124 
Public deposits* .... 11,488,829 | Other securities .... 32,261,176 
Other deposits ...... $9, 966.7987 1 NGGOS cc cccccesecvvn 15,423,170 
Seven-day and other Gold and silver coin 1,389,254 
Co eee pasedn 134,995 
59,858,724 59,858,724 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 
Dated March 31, 1892. ¥, MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 








week exhibit :— Increase, Deerease. 
Circulation (excluding Bank post Dills).......0..++++++++ 837,595 — .cose.0e oe Si oes 
Public Aeposits ......00-.ccceeeererenerees ses encecsecesseserseeees ess am anes J 
Other deposits .......00cccrerereessressereeee 1,786,987 — ccccooscreee waa 
Government SeCuUrities ......cecerrrerccesenrercereaees eeeeee 23 a. sibegeesdetie ewe 
Other securities..... sooosenenscenencersanenrescaameneaserseesoes zo. ot oer a 
Rest 1 oneeee -“? 22,366 
TESST VO cc sasveccoecovccecesscevccescsscase caseos ese senseesaneoees ad. *eovcseesce GRIMES 


The following shows the amount of the Circulation, Bullion in 
both eomeena, ening Deposits, Banking Securities, Reserve, 

















and Rate of Discount, for t months ending March 30, 1892 :— 
' ! | ‘ 
| goa | | ‘Securities, | i 
| {nm from (Clroulation| in | 
Coin and abroad, excluding | Banking | 
neni ' Bullion. | a ae (rack Post |Deposite., ‘Hepart- | a j 
| | Export. Bills). ment. | C ° 
; | ! 
| 





* 95,800,475 ye sai sedenetieal a 
198.000 out 25,812,800 Bes4260 41.118;826 18,902,258) i 
sod out! 24°876890 S6,DIGAL0 30,614,824 141008307, 404 — 
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f" Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 


me corresponding with the present date, as well as ten years 
ack, viz. : | 





























b eeetaireenng lhl ance pet eigenstate 
At corresponding dates Mar. 29, April3, | April 2, | April 1, Mar. 39, 
with the present week., 1852. 1889. 1890, | i891. 1892, 
—_—— -— es —_—_—_ —- 

Circulation (excluding £ | £ £ £ £ 

' Bank bills) .......... 25,166,110 | 24,493,950 24,931,370) 24,873,820 | 25,540,420 
Public deposits ............, 10,074,368 | 12,359,055 11,169,241) 19,666,168 11,486,829 
Other deposits ............. 24,042,840 | 24,089,888 25,844,163) 28,590,959 | 29,985,787 
(Government securities... 18,396,649 15,730,396 15,770,925! 11,327.652 10,785,124 
Other securities.....,...... 24,617,455 | 25,019,361 24,505,603 34,719,876 | $2,261,176 
Reserve of notesandcoin 14,666,845 14,336,906 15,354,011) 13,895,264 16,812,424 
(Coin and bullion ......... 24,182,064 | 22,630,856 23 835,381) 22,259,034 25,902,844 
Proportion of reserve to ; 
| BRRRETEIOD. sadecccocccccesees a} Z ; 39% 41% | 333% 404% 

rate of discount .. me. 8% 4 % sz 3% | 

*rice of Consols............ 101% | - 993° 18 «| | (98% 95ie 

2 of silver per oz ... d2y'gd 424d 434d 45a 394d 
verage price of wheat... 44s 5d 30s 2d 298 9d $53 3d 328 Sd 
“xchangeon Paris(short) 25.25-30 25. 224- 274 25.18}-23} 25.414-465 25.174 - 229 
|  Amsterdam(short) 12.122} 1214-25 121-2 12.%4-2} 32.14-24 
| — Hamburg (3 mths) .65-69  20.56—60 0.£6-60 20.52-56 | 90.43--57 | 
Clesring-house return .... 100,067.000 180,059,000 181,793,000 109,654,000 137,863,000 

* New 23 per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 a deficit of £574,618; in 1889, a 
deficit of £629,413; in 1890, an excess of £1,338,560, and in 1891 
a deficit of £6,128,917. In 1892 there is a deficit of £2,325,439. 

In 1889, at this time, business on the Stock Exchange was active, 
and prices appeared firm, although very much inflated. The money 
market was easy. 

In 1890, in spite of the plentiful and increasing supply of money 
in the market, the Bank directors maintained an attitude of caution, 
and contrary to general expectation, no reduction in the Bank 
rate from 4 per cent. was made. The outside rate for best three 
months’ bills was 24 per cent. Considering the approach of the 
holidays, the Stock Exchange presented a tuirly firm and active 
appearance. 

In 189], at this time, although the market was being well supplied 
with money, as usual at the beginning of the quarter, a consider- 
able foreign demand for gold existed which rendered it less likely 
that rates would maintain that easy condition. On the Stock 
Exchange business continues inactive. The holiday traffic receipts 
of the home railways were poor, the Argentine gold premium was 
rising, ahd there were commercial difficulties in Italy. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separatcly, together with the total in- 
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crease or decrease to date in each case :— 
* (000’s omitted.) 
a ~ Weeke ~ Stock Exchange | p.- Naw, | *Fourths” of the 
3 Roding. Total. | “Pay Days. | Console Pay Days. Month. 
: Date. £ Date. £ | Date. £ _ Date. £ 
t ; 1392 Sept. 30 62,043, Mar. 2, 29,708, |Mar. 4 22,200, 
; Jan. 6 ....../ 147,216, Oct. 15 41,884, April 2 26,497, |April 4 21,357, 
i B seven) 109,918! 29 643,807, May 6 24,671, May 4 25,251, 
‘ 26 ......| 149,740, Nov. 12 41,1ss, ‘June 1 23,081, June 4 19,068, 
| 27 ......| 110,861, 27 45,005, July 2 28,953, July 4 22,401, 

: Feb. 3 oe 163,349, Dec. 11 $2,229, Aug. 4 25,565, Aug. 4 25,665, 
10 w.../ 118146. 30 55,SU2, Sept. 1 20,025, Sept. 4 17,191, 
| | 151,470, | 1902 48,400, Oct. 1 30,649, Oct. 5* 2.117, | 
24 seoee| 120,665, Jan. 4 Nov. 3 23,048, Nov. 4 20,484, 

Mar. 2 .,...| 151,074, 29 45,100, Dec. 1 23763, Dec. 4 19,301, | 
w gant 118,503, Feb. 12 48,720, | 1892. | 1392. 
16. 142,032, 25 48,155, Jan, 5 22611, Jan. 4 25,776, 
ae 110,359, ‘Mar. 1: 40,305, Feb, 2 22,805, Feb. 4 19,968, 
30 ......| 187,358, 2) 047,918, Mar. 1 24,440, Mar. 4 19,507, 
eae Total, 1892... 1,720,636 270,504, 69856,' 65,251, 
r Co. dg. = 
it total 180i |} 28ST) | ATS8TN, | m $8,550, 74,830, 
, } 
RB Inc.orDec. | — 133,691 - 7,676 oo. |— 28,694, oe {= 9,579, | 
a 4 in 1892, f = 7°7 % set 1 oe = 211% ove = 146 Z| 
‘. i Gross total —— ———S-s ———_— 
; ; in 1891 .. | 6,847,506,| 1,067,403, on 414,607, oe 264,501, 
74. Do 90 ..| 7,801,048, a 1,416,543, mn 358,598, “ 289,107, 
a4 Decrease }| 953,542, / 343,140, | as 43.791, | «. |— 21,606, 
imledl...j' e122Y%) .. 246 ¥ =125% ove 32% 
: 7 : * The *‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
. a Yer, ——— 
; 1891 1899. 
£ £ 
NPIIID suites cons soscssencpeseciiipapacnesoscdkonsslonccsene go @. Jeastae 162,019,632 { 
Decrease in 1891 ........... £1,603,003 = 0°9 per cent. | 
Lsv2. 1591. 
£ £ 
Twelve weeks ended Mar. 19 ..... Siaelasineae . 33,900,465 ......... 39,751,145 
Week ended March 23 sattvadaetan 2,730,653 pat 2,661,127 | 
kt ae 42,422,272} 
Decrease 1n 1592..... .........-..008 £725,153 = 17 per cent. ‘ 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York’ Associated Banks are 
eompared below with the previous statement and with the corre- | 
sponding statement of last year : 

. _sCBANE OF FRANCE. 


: al 
| 
| 































Mar. 31, | Mar. 24, | April2, or Decrease. 
19v2, | 2802, | = Ded. —_—: 
| Last Week. Laat Year 
GAeh gif wg £ 


£ 

| 48,677,000}+ —210,000|+ 7,607,006 
000 50,832,000) 49,783,000|-- 119,000) 1,169,000 | 
-| 14,104,000! 14,104,000, 14,104,500 1 | oi | 
Discount and Advances ...| 40,848,000! 48,905,000! 45,208,000|+- 6,943,900! — 4,360,000 | 


MORO Lie baie oicdileu 226,662,000!1 127,857,; - 5 
S485, 000 aw ¥857,900| + 4,657,000 1,195,000 


wthieee 4, + 892,00)+ 4,101,000 
18,870,000) 18,130, 15,87, + 740,000'+ 2,992,000 
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| 14 per cent. to-day. The fall 
Wednesday, when a shipment of gold from abroad (rather 


, reduction of the official minimum 


| table shows the course of rates during the week :— 
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IMPERIAL BANK OF GERMANY. 
“Mar. 23, Mar. 15, | Mar. 21 








1392. | 1802 1301, ” |Last Week,| 

_ ~ ° eek.) 

Assrts. | £ £ £ £ wien io. 

Coin and bullion ... .-» 49,332,000, 48,945,000 43,840,000) + 387,000/ 4 5,492,000 

Discounts and advances...: $1,214,006 31,164,000 27,412,000) 4 50,000 + 3,802,000 
LIABILITIES. | 

Notes in circulation......... 44,714,000 44,278,000: 45,938,000'+ 436,000 — 1 

Current accounts ............ 31,885,00C 31,753,000 


21,792,000 + 132,000 +10,093,089 
AUSTRO-HUNGARIAN BANE. 





; Mar. 23, was 06, Mar. 21, | Lee 
1892. 1892. 1891. |Last Week. | 
ASSETS. £ { & £ £ =n Pies 
Coin and bullion—Gold ... 5,485,000 5,485,006, 5,425,009 + 68,000 
-- Silver... 16,637,000, 16,707,000, 16,577,000/— —_ 20,900/4+- 110,900 
Discount and advances e+e} 18,980,000 19,115,000; 17,874,000/— — 135,000)+ 1,106,000 
LIABILITIFS. ' { 
Circulation ..... ... .... .- -. 40,216,000 41,098.900' 40,038,000 — 882,900,— 78,000 
NETHERLANDS BANE. 
; Mar. 26, : Mar. 19, ; Mar. 23, - oe 
1892. 1892. 1s9l. |Last Week’ 
Axsnts, £ é a). ee 
Coin and bullion—Gold ...; 3,178,009) 8,175.40) 4,211,000; + 3,000)— 1,033,000 
ae Silver..' 6,822,000 6,727,000) 6,636,900'+ 25,000 + 1,186,000 
Discount and advances ... 8,365,000 8,417,000, 8,181,000,— 52,0004 ‘Isqagg 
LIABILITIES, | | 
Notesin circulation........ ) 15,547,000 / 15,588,069 16,072,000,— 41,000; - 526,00 
aN 5.8, exteastae 1,221,000 1,205,000 331,000'4+ — 16,000 + 890,00 
BANE OF SPAIN. 
| Mar. 26, ; Mar. 1s, | Mar. iz, | Mar. 5, “See 
' 1892. | 1802. 1892. | 1892. | Last Week 
ASsEYrs & £ £ | £ £ 
Gold paki * 7,256,009, 7,256,009) 7,256,000, 7,246,000 mi 
aes 4,542,000 4,307,000, 4,593,000' 4,930,000 — 266,900 
Due by foreign corree- | | | 
I icc cts onsen 829,090 670,000, 647,000 633,900\+ 159,000 
Loans and discounts ...... 15,221,000 15,272 000) 15,332,000) 15,320,000,— 51,000 
Spanish 4° stock............ 


soeeee, 17,724,000, 17,724,000) 17,725,900 17,462,000: 
Treasury bills, obligations, | | | 
Gee oes see ie aeeseeee seeeeeesseee | 17,085,000 16,175,000, 16,422,000 9,760,000!+ 870,000 
LIABILITLES. 
irculation 












| | 
MIND Locke, So eccsoseioe 22,253,000 32,332,000, 32,402,000 32,494,000 — 99,000 
Deposits and current | | 
IED ancckeccssswces enees 17,096 009. 17,293,009) 17,726,000 17.592,000:— 197,900. 
NATIONAL BANE OF BELGIOM. 
aa Mar.26, Mar.19, Mar. 26, me 
: 1 9ae2. 1892. 1581. Last Week: Last Year. 
ASSRTS. £ E £ | £ | & 
Coin and bullion .. ......... 4,701,000 4,750,000 4,431,000’ — 49,000 + 270,000 
Discounts, &c. . . 13,899,000 13,518,000 ° 12 856,000 + 381,000 + 1,048,000 
LAABILITIES. 

Circulation .............s.65+5. 15,177,000 15,029,090 15,383,000 4- 148,900 — 211,000 
Deposits .... 3,023,000 2,858,000 ~ 2,550,000 + 135,000 + 473,000 
NEW YORE ASSOCIATED BANKS. 

Mar. 26, Mar.19, Mar. 28, { is 
1592. 1892, Is91l. Last Week. Last Year. 
ASseETs. ; £ £ & £ 
Specie ... «| 29,240,000 19,940,000 15,530,000 + —%00,000|+ 4,700,000 


Legal tenders..................| 9,864,000 10:C0S,y0U  6.920;000 — 144,000) + 2,944,000 


Loans and discounts ,,,..., 93,033,000 98,932,000 $2,100,000 — 824,006, + 15,988,000 
LIABILITIES, 

Circulation Oe ial 1,120,000 = 1,120,000 700,006 Ja 4+ 420,000 

Net deposits ......... seeereeee/ 106,024,000 106,862,000 83,100,000 — 33,000; +22,924,000 

RESERVE (Specie & Notes), 30,104,000, 29,958,000 22,460,000 4 — 156,G00)-++ 7,644,000 

Legal reserve..... .. ........., 26,506,006 26,715,000! 20,775,000 — 209,000) + 5,781,000 

Excess of actual reserve...! 3,598,000 3,223,000 1,635.0 0 — 4.100! + 1,918,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta as 2) per £l. 
American currency is reduced into English moacy at 4s per doliar, 


Discount and Loan Market.—As was to be expected, 
there has been a heavy demand for loan money during the 
last few days of the quarter, and the considerable amount 
borrowed from the Bank has not had the effect of reducing 
loan rates. The stringency caused by the preparations for 
the payment of dividends and for the issue of the monthly 
balance-sheets of the London banks has been enhanced by 
the requirements in connection with the Stock Exchange 
settlement. In marked contrast to this stringency is the 
ease in the discount market, where the rate for best three 
months’ bills has declined from 1] per cent. last Friday t 
‘as most accentuated om 


larger than has been usual of late) was sent into the Bank. 
Thus the disparity between the Bank rate of discount and 
the rate in the outside market has become wider still, and 
unless any unexpected foreign demand should arise an early 
is inevitable. 
effect of the recent heavy borrowing from the Bank is seen 
in the increase of over 2} millions in the “other securities 
as shown in the Bank return, and the increase of 1{ millions 
in “ other deposits.” The reserve is lower than last week, for 
although £284,000 was received on balance from abroad 
£73,000 in coin from internal circulation, there was 42 - 
pansion of the note circulation of £837,000. The following 





























































































26.124;—4 p. mille agnst ua | 2U.33—5 p. mille agnst ue. | 4.827—Sp. millo agnat us. 
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: 
— oe 4 
Last | | é 
| Frid. | Sat, | Mon. |‘Tues. | Wed. ‘Thurs To-¢'y _ LONDON COURSE OF EXCHANGE # 
Perret ol et aot ee thle ee | ‘ 
se fo a a | & h he Price Negotiated 2u Change. ‘s i 
Bank rate gf) oR igen sige ie ochre 7 Raced mere “on | 
eimai | Pa freee Bom boobs id in mine a : 
GO days’ bankers’ drafts 00018 1h 01k) 1d lie lis if PRO aGasothe Niscts csmssdscbintznties sees) Cheques { 26 17; 25 25 || 95 162 25 233 7. 
3 months’ do........ Set onamenaie score LG 1th 1} Igclie hic ~ Ls 1s ba [ee scereccesscceoses| SMMORthS | 26 a 25 $7 2 31; 23 Z 
4 MONS dO........--cecerreerercerees DB Lig 1918 21é lve 13 lve ie is ARMBCOVAAM 0..00,000c.c-ccccpeeceseree ccocee| At ight | 12 12 12 23/12 1) 8 & aa 
6 months’ do........++- sorepenetisiial® 1g 2b Lie MA Lis a 131g : ND: sescispstinpnisnhicntiatslink v-eovee) Smonths 12 3G 12 4) 12 BS 12 4 7 
Loans :—Day to day ........s.seeeeeerees SS Re ante te OF 5 Ci eisennpresetosnsincenerecsinen ddiishes - % 53 «20ST | 2053) CBT rE i 
GhOKt ssssevesserserssserssss sevesversesees LG 25 3 \2t 3 2h 3h 2h 24 3 _ 2 2 PRMMIIE GS scccns tice cctsiasctiedeecd a aaes 3 2053 «2057 | 053) QUST rei 
Fortnight (at last Settiement)...24 3 23 3 j25 3 8 3 3h BS. Fed PIES sscstncckernpesdveeuts snail ‘i 2053 2057 | 2053 07 ca 
Deposit allowances :—Banks........015 1% {1h 14 MY Vienna and Trieste.............. od re 12024 12072 1 1200) 1205 ? 
Discount houses at call ..........,.1} 1} 4 4m Ws as ee en: seine 25 38} 25 43] |) 25 374 25 42 : 
SRMEED -1. cessive ssessesseues-ohsee 13 1} 1 (12 12 13 1} St. Petersburg... of 2318 agit 233 24 ERS 
— Comm Megiens Sa Ductes asvicadedeedia’ . 1/2665 675 + WT 2% 76} Bt 
. ° . : . as rid, Barcelona, &c........... eovdeces | Jog 323 39 40 ta 
The following is a comparison with previous weeks :— ee Sse ee are 39, | sot 39} 
——— Rei ' ee ee . > , e an 
rH Bank Bille, | Trade Bills, * ee ae Ca ae i 
3 —_—— } ony Cay Pom Ri ie ni 
| & 4 3 Months. 4 Months.6 Months. 3 Months. 4 Months./6 Monihs \Latest Rates of 1 | Latest! Rates of U i bg F 
—_——— fetes ee | Dates. Exchange. a Dates. Exchange, ' cance. bt a 
= cM ete "9 % % Bout <% pete | - “a 
1892. | | @ris8 ..........Apl 1, 25°165 |Cheques)| Buenos Ayres! Mar27\ 48 dys st a 
Jas. 1./% | 2% | 2 8 33 3 3); 3. 33 | Amsterdam ..|Mh.31) 12°09 Short. | DoPm.onGid— 23, 251 a : 
:| 1) 2 2 2 2h = 3 23 35 | Berlin.........../Apl 1,  20°425 » | Montevideo...— 31) 61°95 dys Dh 
%../2 | 2 24 24 2} 3 2 3 | 23 83 IP seegecinene: ‘Mh.31 20°33h » 8mos, Melbourne ( — 25')) «, 4 60dyest 
22. | j 1; , 2 | 2 ; 24 3 23 3 2 3 Hamburg......|/- 3:1} 230 | , | Sve ee = 25) 7°54 “e * ; * 
9...) 21; | 2% 2 23 3 23 3 2 3% | Frankfort......Apl.1 20°41 | Short, | Adelaide... - 25,J °~ A M 
Feb, 5...) 14 | 2 4 28 2 63 23 8 22 34 | Vienna ......... IMbh.31' 318°75 | ,, Calcutta ...... Apl. 1, 3% ) ‘telegrph at 
12.) 152) 2h 2 2: 4 3 2h 3 23 3s | St. Petersburg!- 31) 98°75 | 8 mos, | Bombay ...... - 1, 18 J transi, 
19... 3 3)! 2 | | 24 | 23 8 |) 3 || 8 BE | New Vork...... = 3 4°354 60dysa:) Hong Kong... — 1, 293 — |tm.sgt , i 
26...) 3 | 2h 2308 , 8 2) 8 3k | Madrid ......... - 31 2963 | Sight |/Shanghai......- 1, 3/0h |, f 
Mar. 4...| 14 2. 2t 23 | 2 3 2% 8 | 2h Constantin’ple — 3: 110°31 | mos. |, Yokohama...- 1, 2/10 |» if 
nl tail a 7 hE gO! SPT be-Ph | Blodenetro 1 3t!_ 11g 'eedvantil aching 4 
m/e AoW 2 2 2) Yt) oh ab] 2h s : / i 
apil 17/3 931 15 Ni i 2 of of oh! oF 83 The following are the standards for gold points of the ; 
* These rates range from those current on the very best paper to those paid on { t 
am etn é a Francs. French. Marks. German. Dollars. American, ig 
apneic Haak vate he usually requixes., 25.324—4 p. mille for ua. 20,.52—5 per mille forus. | 4.39 —E& per mille for us, hE : 
° ° ° e .224-— é 20.43—Par. .867—Par. ; e 
No business at all was done in silver between Friday and pasar Pas Rae Ser CS —Pee : t 


Monday, and meantime the news of the collapse of the Bland 
Bill had been contirmed. The consequence was that transac- 
tions in bar silver on Monday were done at 39d, a fall of lyed 
since Friday. Mexican dollars were quoted nominally at 
38d. There was no change until after the result of the 
allotment of Indian Council Bills was known on Wednesday, 
when business was done in bar silver at 393d per once, and in 
Mexican dollars at 384d. On Thursday there was a further 
recovery of 4d, business on account of India continuing, and 
to-day there has been another rise of 2d. 


The latest exchanges are :— 
French “ cheque’”’ exchange 25f 164e,* or 2§ per inille agst. us, 
1 & S 
German short exchange.... 20m 432 pf, or yor mille agst. us. 
o 3 ’ b 
New York exchange) 
“Cable transfers’’.. | 
* The Bank of France charges a premium on gold, so that the 
above isnot the real exchange. 


> 


$4.584, or 33 per mille for us. 


Ce es 


THE STOCK MARKETS. 


The Stock Exchange was glad to see the end of the 
nineteen day account, and the settlement passed off satis- 


Xe? 


The India Council have sold the following drafts since 
last Friday :— 


res principal gold exchanges :— 


toes ed factorily e th, except for some comparatively triflin 
Wednesday ... eae in bills on Calcutta, at............ Vi 3rb about 53 %.end actorily enough, excep ‘ par: s g 
; eee LONG in bills on Bombay, at ............ . — o ; itti ies i . rics ailro: ar » Silve 
" ~ “Shae tee ae nd above in tuil, | difficulties in the American railroad department. Silver, 
a -. 162.000 in transfers on Calcutta, at.) 1 3 5-32 about 53 7, | after touching 39d per ounce, has taken an upward turn 
wi .» 100,000 in transfers on Bombay, at.. ... and above in : > 2'tL8 ‘ * 4" 
z ... 200000 in transfers on Madras, at ...... / full. again, and the Behring Sea ditliculty seems almost solved. 
” «+ 15000 in bills on Calcutta, at............) aris Was 2asv earlier 1 . ek » » has 
. ales Mion omens as. Seen, Paris was uneasy ¢ arlier in the week, but the bourse has 
” .. 23000 in bills on Madras, at...) later assumed quite a firm attitude, and on the whole there 
Thursday ... 521,867 in bills on Calcutta, at ............ \ : : ° : 
” . 155000 ia bills on Bombay, at ...... sere 1 34 per rupee. hasbeen considerable improvement in the general tone in the 
z + 80,000 in bill ad ras, &t......cscceses ve — cae 
. “4001000 in Ronse on ene ak ey yaar wes course of the week. Still business remains dull, and there 
Pride | ++ 100.000 in transfers on Bombay, at ...... ) * | is no radical alteration in the condition of affairs. 
day ++ 833000 in bills on Calcutta, at...) 1 37-32 ns 
a 167.000 im bills on Bombay, at .. ......... f ee . 
- ... 250,000 in bills on Calcutta, at...........1 —-Home Gov se ities bee 2 rather 
P  250'000 in bills cn Bombay, at ly 2 34 Per rupee. Consols, &c.— Home Government securities became rather 


firmer as the week advanced, although at the opening they 
were somewhat flat. Consols for money close at a net rise 
| of ¢ on the week, and for the May account at a similar 

advance. Atthe Consols settlement the continuation rate 

for the new account was at first 25 per cent., but it soon 

July 15 next. declined to 2 per cent., money being in plentiful supply. 
The balance-sheet of Messrs Herries, Farquhar, and Com- | There has been very little movement in either Indian or 
pany, to March 24, 1892, shows partners’ capital and reserve 4 Colonial Government securities, but Rupee Paper was at 


The bills and transfer for Rs.22,97,39,114 disposed of 
between April 1 and March 30, produced £13,025,265. 

Messrs Cocks, Biddulph, and Co. have issued a circular to 

eir customers notifying their intention of publishing their 
accounts. The first statement wil! appear on or about 
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300,000, and amounts due on current accounts, deposits, | one time very weak in connection with the further heavy 


&e., £1,490,.5 : Sas Ihe Jank enol te . m 

at call is £367, 88 : eee son dae fall in silver, which throughout Monday and Tuesday was 
£229,601 ; foreign and colonial, railway and sundry, deben. | quoted as low as 39d per ounce for bars. There has, how- 
tures, stocks and shares, £138,724 ; bills discounted, £76,021 ; | ever, been some recovery since, especially to-day (Iriday). 


vances, £101,143; and premises, freeholds, and leases, 
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£177,170. The following shows the course of the principal securities 
; day by day, since last Friday, and the net change on the 
an Ervenae quotations current in the chief continental we age ” . 
es are as follows :— ‘en Li hials ties - ti 
Bank Ope: Bank a7ey ihakd | Pus ; 
7 Market. Hate Market a eee a NR SO se | 
. % hn. | * tn ci ae: a 
ee beso ait -- 3 Feb. 7, 89] 1§ | Vienna......... 4 Jan. 13, '92]3% 5 | Fri. Sat. | Mon. ; Tues. Wed. Thurs. To~day} Hid ' 
Berit ese. 8 Jan. 8, 92] 1} | Genoa ......... 54 Sept. 2,°01] 32 | conasgzummios|. |... | |. | rere 
amburg...... 3Jan. 8, 92} 1} | St. Petersburg 54 Dec., ’89) 4} then 2} %,red. 1924953 1954 % 955 dosh 2952 6/957 6,96 Ohl+ 8 s 
Frankfort......3 Jan. 8, 92} 11 | Madrid......... 5dan. 28, 92) 4 Doacct., May 6.94 695} 6 96% 49%, FIbt 6 1954 O96) MOR+ ¢ fe 
» 92) 1 { . ’ : 4 i ps ma : _ 
fmsterdam ... 3 Feb. 11, 91} 24 | Lisbon ...7 Jan. 15,'91] nominal | 22 4 Fed. 1905....«. Gb ThE THOUS 72.088 Bante Thiet tt 
russels ......3 Mar., 90] 1g | Copenhagen... 4 Jan. 28, '92) 3} Fa as toane 8 3 Bik. 1024 41102} 4 L025 Hite 41024 7/1024 1 1024103 + i } 
At oth Excheq. Bills, June (a opi a. op o 7 w one op) i po ge fect? ved ; 
i meine ik Stock ...0...0000- 333 26 |333 36 |883 36 |383 : 36 ae 
Ovher centres the latest recorded quemens peer india 34 % red., 1931, 167) 8 107} 8 1074 8 (1075 § LC74 8 [1074 8 107} 8 |... ... 
Kew y % 9 | Bombay, Bein Overtrth| “Bese mepinaae! bat alee ey ots ett dete Ll 
ork (call money)1l4 to2 | Bombay, Buk min. 4 Do 1808 ....... at 6 7 54 6564 5 6th 6465 6 165 6 664 67 | 4- 


Ditto (endorsed bill 5 . 

s) ..4 tod | Melbourne «.....'8 s. 
Calcutta, Bank ad «4 | Sydney & Adelaide 8 ee 
a ea a co soca 


ET 


Met. Cons. 3} %...... 110 1: 110 1110 11110 1100 UNO 10 il}... . 


* } t + | 
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| Great Southern and Western| 13,062;— 854) 161,885 - 15,202) 622 
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British Railways.—The traffic returns published by the 
heavy lines this week has been of a rather more cheerful 
character considering that last year’s returns, with which 
they compare, were swollen by part of the Easter holiday 
traffic. One noticeable exception, however, is North-Eastern, 
which continues to show a very heavy falling off in takings, 
owing to the Durham coal strike, which continues. The fort- 
nightly statement of the Sheffield company showed a decrease 
of £6,000 in traffic receipts, accompanied by a saving of £2,000 
in working expenses, but it must be remembered that those 
figures are for the period which embraced the great coal 
stoppage. Fluctuations amongst the securities of the heavy 
lines have not been numerous, and in no case is the net 
movement very important. The principal changes are the 
rise of 1 point in South-Western, and of 3 in Great Western. 
The brilliant weather throughout most of the week favoured 
the Southern lines. Brighten “A” stock has fluctuated 
wildly, and at the settlement proved very plentiful. The secu- 
rities of the Scotch lines have been rather weak on selling from 
the North. At the settlement the principal rates of con- 
tinuation in the Home Railway department were as follows . 
—South-Eastern “A” and Great Eastern, 2s back to ;'; con. 
tango; North British Preference, Metropolitan, and Cale- 
donian Ordinary, § to} ; North British Ordinary, ¢s to } ; 
North-Western, ys to *%; Midland and Great Western, }, 
‘back to even ; Hulland Barnsley and Chatham Preference, 
even to%4; Metropolitan District, ;, to #2; Brighton “ A,” 
# to 4; North-Eastern, #4 to #% back; Sheffield “A,” 1s to 


‘28 ; Caledonian Deferred, 1s to 2s 3d ; Chatham Ordinary, 
3d to 9d. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


April 2, 1899. 


The decrease of £138,439 for the week on the English and Irish 
lines is equal to 11:4 per cent., the mileage being 13,982 ag com. 
pared with 13,9553 in the corresponding week of last year, while the 
increase of £4,089 on the Scotch lines is equal to 2°9 per cent., on 
a mileage of 2,264 against 2,226. ° 


The aggregate totals show on the English and Irish lines ade. 
crease of £355,364, equal to 2-49 per cent., and on the Scotch lines an 
increase of £24,165, equal to 2°19 per cent., as compared with the 
corresponding period of 1891. 

Foreign Government Securities.—There has been another 
slight revival during the week in Argentine securities, a 
shipment of a sum from the Province of Entre Rios for the 
payment of interest and the announcement that the Province 
of Buenos Ayres had abandoned the scheme for imposing the 
obnoxious stamp tax on railway tickets sufficing to cheer 
the market and to bring about a hardening in Argentine 
quotations generally. There has been little incident in the 
market for European Government securities. Turkish have 
been supported by the new Franco-Swiss Syndicate. The 
principal change has been the rise of 2 in Greek Fives, 
Russia’s securities have suffered somewhat on the Con- 
tinent, owing to her recent withdrawal of gold from London 
having given rise to alarm. Paris, on the whole, has been 
nervous, general uneasiness having been caused there by 
the Anarchist outbreaks. During the latter part of the 
week, however, the tone there has entirely changed, and at 
the monthly settlement some of the bears have had an un- 
comfortable time. The principal continuation rates at the 
settlement on Foreign Government securities were as 
follows :—Portuguese and Italian, 2s back to #s contango; 
Greek, 1881, } back to even ; Russian Fours, } to 4 back; 
Hungarian Gold, even to 2; Spanish Fours, } to 14; Egyptian 
Unified, 14 to 24 ; Argentine 1886, 25 to 34 ; Egyptian Daira, 
Threes and a-Half, Mexican and Turkish “D,” 2 to 4; 
Brazilian, 1889, 2 to 5; Uruguay, Ecuador, Colombian, Hon- 
duras, Guatemala Internal, do External, Venezuela, Cedulas 


























































































—Closing Prices Rise ve “ P,” and Peruvian Debentures, 3 to 5; Peruvian Ordinary 
ii A ag mee” or Fall. Priees. and do Preference, 4 to 6. 
OMB ...ceccecesscecenseee rerrereeseeseee oe. ooo one wee we ° . ° 
Great astern sap ttrteteeenenene 3 A sh i ee <0 bag ——— -_ the latest closing prices, &., of some of 
reat Northern Def. .....scscsseesserreeee 7}. TB wee wee evs one 8 _— 
Great Western .......ccccccccrccrscrrsecscesees 157 84... 1582 9... + §& . 158 the leading » “ Making 
patent Gunter pébbimibeconeonnesie Ra a “ = 7 vee sas nee ba Closing Prices. Rise we 
cashire and Yorkshire....... ons ae o © &¢ « Week. ~ or Fall. 
London, Brighton, &. A” ....cscsscc0.0s ist 4. ssa ett Tie ini ar’ a'e +t oe 
London, Chatham, and Dover...........+ | a 2 Brazilian 4 ¥ 1299 co ne ner” oe re 
Ditto Arbitration Preference... ...... 105 5h... 105 9. + § 1 1055 seg" gepmenaempindmanage bi OE ae Se 
London and North-Western...... evince sy 1703 18 .. W71k &.. + 4} « 171 Ditto 41% 1sa3 er eae eet oe: ee 
London and South-Western ..........006+ 107 9 ... 168-70... + 1 168 Chilian 4} % Gold Lean... 2 eee = eS 
Manchester, Sheffield and Lincolnst. re hg bes $8 7 cage a >. Egyptian ee oan a e's = é A 
SD TIT oc cahtchiastneaehnennceen si — ‘ eee sve-eon . P lin ig oe 
Metropolitan Consolidated at.ei7t a {2 AO ES Camvegtel  sxnccowsveconooone a e f- + 3 ae 
1 District 283 9 294 30 29 French 4) %, 1888 ........cccrssssereseserseeee * 
Metwepatan ERens ......... eee we Se Ef GG0OK BE, BL ecrrscccccceceserrccnmnnee OO Lm 68 Sw + 8 me me 
BSE. cs vecccones:sisensvsccocesoverncacenenenes eed t oes et a. + é 159 Hungarian 4 % Gold EE RC 91 4 a 92 4 a ae q soy 
North British Ordinary ......»-..csvsseosses Sak OB ee Oe T Raette 0 BME ons cscs cecrsesoccncseneneee a i, 
Do 8 % Preterved .........c0-s0.0vsessssoees 70470. 70h 3. + § = TL | Peruvian Corporation @iDeventares 87  . SIPS... 
Morte- Eastern ~ Console... vee I5UG Rw. 15GB - 8 ~ 15K | porsuguess 8X eapiommcene 26h fb .. 25 Ob — Ow 
a | c-Rel 07 eae ibeatie ~ o O- 0 a Serene O3b bn. O2G SIE. oe -< 
Southe-Ranstern © AN -sverernveernveomsonnece B “= ° Spanish New 4% vecsvessses-cesenecsee-esvee 59 pe ve SBE EK sone eo 
RAILWAY TRAFFIC RECEIPTS Turkish, “Tribute Loan” 44 %, \871 ... Ot 4 ~~ 9556 + j on ut 
ona and — —aaae ees naa pean oF sodenmeeseneinbeen senpoennonasene = i aa wa. . + ~ of 
. aul- ‘e- Eteo Beries ** GO.” ....00 cccoccccecccccscesee ses es “ 
|Week’s Receipts. gate Receipts.* | sites Open. | Virgini aB.S. Certs.1871,  ....0 a, 2 ah. ae on om gun cen 
| Increase Increase American Railroads.—The more encouraging aspect of 
| wee tae a Total | pecresse. | 891. | 1900. | the Behring Sea question had a favourable influence upon 
—— ——|—— — | American railroad securities, but at the settlement there 
ENGLISH LINES. | oe £ | £ ; F : unts. 
Great Eastern ........00000: 62,005}— 11,265| 896,965 9,907) 1.1484) 1,128) seemed to be a difficulty in arranging some of the accoum' 
Great a -—— wer ibul-= 87701 1.930.160 — 27240 2,481 | 2481 | The securities put upon the market, however, were 
Lancashire and Yorkshire.... 80,190|— 7,470) 1,010,010 — 20,789) ‘527 | ‘624 . re was 20 
London and Brighton alanine | $8,935\— 10,535, 485,879— 1.784 absorbed on account of American buyers, and there 
London, Chatham, & Dover! 


21,643\— 6,724| 279,479 7,700) ist 120 le fall. Lake SI ded a back- 
yt eei~ Ss side . Lake Shores comman 

London and North-Western| 199,087}— 7,090, 2,396,683 — 96,381, 1,839) 1,876 | V°TY considerable fa . 

London and South-Western! 6.974\— 11,452, 676,947— 6,915 831 | 880 


wardation at the settlement, but the continuation rates 


Manchester, Sheff., & Lincin| 33,118|+ 720 606460+ 2,587) 904) 204 : a : 
Metropolitan... ian 130+ 267 s7eAss + zion ao 85 generally in the department were 3) to 44 per — wane 
etropolitan District......... 7,184) 2 . | : : rnate 

pathic aatate | 161,282|— 15,736) 2,122,294 — 10,986 1,800}, 1,300} have been irregular throughout the week, being a 
North-Eastern ............0000+- | 92,836, — 42,660, 1,404,526 —_ 125,755) 1,678 } 1,578 firm and depressed, but the net movemeut has been 
North Staffordshire............ | 11,801;- 2,607, 177,587— 4,241) 312 812 " ates ; last Friday 
South-Wastern .......000-c0---| 32)243'— 10,663) 424,390— 14,191] 4253 +4253 | decidedly lower. The principal changes sixce las 
irish LinEs. : 
j 


Great Northern......... 12018\— 825! 138672 - 9,180, 487 as7 | are the falls of 2) in Union Pacific, 2? in Louisville, and 


| 622 . + rT > 
Midland Great Western ......| 8,104)+ 16 99,582- 9775) 441; aa: | 19 New Y ork Lake Erie. ; ‘ f the more 
emerson ea Pe pe The following are the latest closing prices, &., 0 
Total vere: LOTLASS - sesasnccatd Bement imposed ba. prominent issues :— 
Caledonian ..............000000-, 61,933)+ 2,688! 481,988 + 13,235) 7944) 794 


Glasgow and South-Western) 23,019! + 1,068) 178,915 + 5, 882) 847 ng Prices.—~ 
North British......sssveneee| 60,136) 823, 464,923 5,074) 1,087 1,084 


Last Week. To-day. 


ri 








siden vee Athlon, Topeka 4h eee nie 8 oe _ sh 
? } 6 26 + 24.185) 2.964 | 2.2926 | Vemtral Pacino SNAFGs,,.........0..cccecceese ee eee 
Bee csc = ROOST AOSD MISSED + _ PANG) 2.264 12,220 _| Chicago Mil. & St Paul, Gom, Sick”. 794g. 18h d — :: 1 
The traffic receipts on the principal railways of the United | Denver and Rio Grande, Ord. Shares... — = ist = a 
Kingdom for the week ending March 27 are given above, together | , Ditto Preterred Shareg .....vssss»ssv 108 9. 1065 74. — UE s 
with the increase or decrease in receipts and the mileage in opera-| sake Shore and Michigan Sothrn. Shr, 1363 7}... 135 Ow. — 1b = 4 
tion as compared with the corresponding week in 1891. The | Louisville and Nashville, Com. Stook.. 764 §.. 74 ae” pri % = 1184 
Scotch railways are given eopaaately, since their aggregate receipts | New York Central Shaies ................ ee - wr: cee 
are calculated from the Ist February instead of from ist January, | neee toned Consol,’ Mort. ...2, 109510h ., 109 10... — i - 
as in the case of the English and Irish railways. ay Cecsnn Worn, eg. ares hE 
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“Making ; 
Taam Wetag Orval. rite Glotices and Reports. 

N.Y. Pen avanta, & Obie, < let Mrt. pe es = i <= f os 4 
Norfolk OTTO nccccevecee . oon = oe. 
cote Pacific, Preferred sesseeneneene » 64% jx. 63 4g. - Ib w G2 GOVERNMENT STOCKS, ETC. 
en eGo mnares a tcf : n “ > + i a - ARGENTINE LOAN OF 1887.—Dr V. de la Plaza announces that the 
Pefedelphia & Read ing, $50 Shares... 235 9h .. 283 i oe oe aa payment of the coupon due on April Ist on the Argentine Five per 
Union Pacific, Shares ..........sesssse-seee « 47t bu. 454 9... — 2 « 46$ | Cent. Treasury Conversion Loan of 1887 will be delayed for a ce 
Wabash, St Louis, &c., Preferred Shre... 3041. 273 84». — 22 724 | days until the appointment of a new firm to attend to the service of 

Ditto 6 %, General Mcrtzage,Certs... 453 6) .. 43k 2... — 2b 49 the loans previously made by Messrs C. de Murrieta and Co. 


Foreign and Colonial Railways.—This department has 
presented very few features. Mexican Rails were weak at 
first, owing to the low price touched by silver, but they 
have been steadily recovering since. The continuation rate 
on the Ordinary was even to #s ; on the First Preference, 7 to 
#, back ; and on the Second Preference, { to $ back. On 
Grand Trunk Ordinary the rate was 4d to9d ; on the First 
and Second Preferences, #s to #s ;0n the Third Preference, 1s 
to 2s; andon the Guaranteed, 4 to}. River Plate Railway 
securities have been strong. It has been announced that 
the Buenos Ayres Provincial Government has abandoned 
theidea of placing a stamp tax on railway tickets. 

The following shows the nct movement on the week in 
some of the principai issues :— 


—~Closing Prices-- ~ Rise up” 
Last Week. oe 





Buenos Ayres and Rosario Ord. ......... eee SS 63 
Uanadian Pacific, Snares .........006 saeeee ett. Me 2s — Fw & 
Central Argentine 00.02. 0a. weeeeeee lh a ee 
East Argentine .........cccccccccssssecsceseeeee Rss .. 0 8... + § 30 
Grand Trunk of Canada, Ordinary ..... . 04 %.. act D nek = Few one, IO 
Ditto, First Preference ....... cco GRE i o 689 94 . — 4 we Oy 
Ditto, Second Preference . SO 4.. 488 8... —- gg « 680 
Ditto, Third Preference .... as . 2 i -- § ww. 26} 
Mexican Railway, Ordinary . ime Se ow of —— 284 
Ditto, First Preference ...........000 eo 1058 $ .. 1063 74... + Ih .. 1082 
Ditto, Second Preference ........ svoccce 495 50 .. S$995UE... + § « 48 


Mining and Miscellaneous. —The feature in the mining 
market has been the wide fluctuations in Australian Broken 
Hill on a reported valuable find, which, however, has not 
apparently met with the full confirmation of the officials. 
De Beers have moved about a good deal, but in other 
directions the mining market has been dull. Amongst mis- 
cellaneous descriptions the continued decline in some foreign 
banks especially Hong-Kong and Shanghai, in which case, 
however, the fall earlier in the week has been recovered 
later, is about the only noticeable incident. The Elmore 
group has been weak, and Bolckow Vaughan shares have 
given way. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Closing Prices i 
co n, le up” 
Last Week. To-day. or Fall Same. 
Anglo-American Telegraph, Ordinary.. 49} 50} ... 494505... oo. » 495 
Allsopp Ordinary hi ORE ER . 2 * sso BEM ne sen eae oe BS 
WB 00 .covecrccccsccececconoscccosescecses coe 13 - — 5 w 14 
ee .. oe aS oe 
Imperial Ottoman Bank’ liad 2 MS 18s HH te a 
Nitrate Railways ......... — Se oe A 
Primitiva Nitrate ...... .. ims a ae | ee er 
SUNN oc. secncicadcesetsnactor 18 oc SE Eine = @ «.. E05 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 
tmncenemerses ‘ Ne errr 


Company. Class. | Date. Place and Time. 
rrr a i rrr es Se es ee 
American Invest. Trust ...... General ,,,......... April 4/Cannon street Ho 
Anglo-Swiss Condensed Milk|General ........... i ‘}/Cham, Scleene 104 
Bania and 8. Frisco Rail...... General ............ | t| Winchester House, at 12 
Bank of England .... .........,General...........| 5 & €/The Bank, at 11 & 4. 

Co., Limited ........... | #emeral ....00.. ...} *| Winchester House, at 12 
Brazilian Street Kailway......|eneral .. ......... 7} Jannon street Hotel, at 1 
Brighton West Pier ...........|General ........00 | | Brighton Grand Hotel, 12 
British Empire Mutual Life! General ............ [| Jannon street Hotel, at 3 









British Canachan Invest...... |General . 
8 A. Gt. South. Rail...| deneral . 
Chignecto Marine Railway.. |Special .......... 
China Mutual Steam... ..... ast SIN nd vin ctpes 
David Martineau .............. |General ............ 
London Water ..,........... |General ............ 


Cannon street Hotel, at 12 
4| Dashwood House, at 12 
Cannon street, at 12 

t| Winchester House, at 124 
£/8t Helen’s place, at 12 


Entre Rios Railway ............/Ex-Geperal ......| 4) Winchester House, a 
Foreign, Amer.,& Gen. Invest.| General 4|Cannon street Hotel, i 
Governments Stk. Invest. .... Ex-General ......| 4/52 Queen Victoriast., ac 11} 
Western Railway ...... |Special .... ‘ $} Paddington, at 12 
i wen Railway ............ General... of £|Langthorn House, at 3 
[pages Insurance .........,..;£x-General .. ... 7) L Old Broad street, at 14 
Upior Army and Navy ...... |Special .......0..00! Prince's Hall, W., at 12 


tley Water sesesseee,s,,,.(General peake! 


sats’ Cannon street Hotel, at 1 
Land Mort. Bank of India. ./Ex-General covets ~ 


4|4 East India avenue, at 12 


Mexican Santa Barbara Min 8)18 Gresham street, at 
, 12 
Mort. of South Australia ...'General ............ | 6| Edinburgh, at 2 7 
= A. Provident Institution Special : 
Ren ydtoog Minivg........... |General . 8|Cannon street Hotel, at 124 





Jorp. of 8. Africa General aed 6| Winchester House, at 12 


Ri Est. Co 
y. Time Tabies Publishing General 8} Winchester House, at 2 


‘ : Cannon street Hotel, at 12 
gant Fé, &c., Gt. Sih, Ratl.|General .....0... Winchester House, at 113 
bre and Meuse Railway General ........... 10 Moorgate street, at 2 
Scottish, Ontario, &., Land General...........! 5G w, atl 
Scottish Widows’ Fund is clesied \Edinburgh, at 2 
Sierra Buttes Gold. ...... 7\Cannon street Hotel, at 12 
nion Bank of Australia 41 Bank buildings, at 1 





5 Winchester House, at 1 


(Limited), Of this due notice will be given. 


RAILWAY COMPANIES. 

ALAGOAS.—The accounts for the year ended December 31 last 
show that the gross receipts amounted to £31,221, the expenditure 
to £24,910, and after deducting general charges in England there 
was a profit of £3,721. The guaranteed interest has been received, 
and the directors recommend a further dividend of 16s per share, 
making a total of 24s per share for the year, an undivided surplus 
of £10,101 remaining to be carried over. 


BAHIA AND SAN FRANCISCO.—The report for the half-year ending 
December 31 states that the receipts for traffic compare favourably 
with those of the corresponding period of 1890, notwithstanding that 
the prolonged drought, from which the State of Bahia has again 
suffered, has adversely affected the crops of sugar and tobacco, and, 
if continued, must also injure the prospects of the next harvest. 
The board considered it would be unwise to bring money home from 
Brazil during the continuance of the low rate of exchange current, 
in view of the heavy loss that would thereby be entailed, and they 
are, in consequence, of opinion that a part of the guaranteed 
interest recently received from the Brazilian Government should be 
utilised to provide the cash required in England for the purchase of 
stores, &c., for the service of the railway. The board in these cir- 
cumstances recommend a dividend at the rate of 5 per cent. per 
annum, or 10s per share, less income-tax, leaving £18,808 to be 
utilised for the above purposes. As regards the Timbo branch 
undertaking, the directors recommend a dividend at the rate of 3 
per cent. per annum, or 6s per share, less income-tax, carrying for- 
ward £166. 


CANADIAN PACIFIC.—The following is a statement of earnings 
and expenses for the month of February as received by cable :— 
The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by this company, are not in- 
cluded in the above return. 


1891. 1892. Increase. 

$ > 
HONE COTUITBG vis ctevies cviorsceencsered 1,339,000 ... 1,456,000 ... 117,000 
Working expenses ..............0068 1,002,000 ... 1,054,000 ... 52,000 
Net profits..........0 337,000 ... 402,000 ... 65,000 

Aggregate gross earnings from 3 $ $ 
Jan. 1 to end of Feb. ............ 2,704,000 ... 3,065,000 ... 361,000 
Aggregate net profits ditto ...... 667,000 ... 934,000 ... 267,000 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIHE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January Ist to March 20th, 1892, amounted to £391,169, 
as compared with £393,992 from January Ist to March 22nd, 1891. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines), from January Ist to March 20th, 1892, were £281,979, 
as against £278,586 from January Ist to March 22nd, 1891. The 
receipts and expenses for the corresponding period of 1891, include 
one day more than the current period. In order to make a correct 
comparison for an equal number of days, the figures for the one day 
named should be added to those above shown for 1892. 


NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company for the month of February, 1892, were $2,278,622 ; 
working expenses, $1,619,856 ; net earnings, $658,766; less propor- 
tions due leased lines, $207,038 ; net earnings, $451,728 ; showing a 
decrease, as compared with the same period last year of $57,510. 


NORFOLK AND WESTERN.—A half-yearly dividend on the pre- 
ferred stock of 14 per cent. has been declared. 


RIO DE JANEIRO AND NORTHERN.—Messrs Morton, Rose, and Co. 
give notice that they have not received a remittance to provide for 
the coupons due April 1st on the Rio de Janeiro and Northern Rail- 
way (Grio Parad Division) Five per Cent. Sterling debentures. 
Application has been made to the receivers appointed by the Courts 
in the United States of Brazil to administer the affairs of the Com- 
panhia Geral de Estradas de Ferro no Brazil (in liquidation), and 
due notice will be given as soon as payment has been authorised. 

ROYAL SARDINIAN.—At the meeting, held in Rome on March 30th, 
the dividend of 6 per cent. on the shares for the year 1891, paid half 
on July 1, 1891, and half on January 1, 1892, was approved of. 
The sum of 80,567 lire was placed to reserve, and 1,711,390 lire 


carried forward, 
BANKING COMPANIES. 


BANK OF AUSTRALASIA.—The annual report, with the accounts, 
for the half-year ended October 12 last shows that, after pro- 
viding for rebate on bills current, for income-tax, for colonial taxes 
on note circulation, and for all bad and doubtful debts, the net 
profit for the half-year amounted to £100,526. The addition of 
£14,501, brought forward from the previous half-year, gives a dis- 
posable balance of £115,027, of which the dividend declared will 
absorb £100,000, leaving £15,027 to be carried forward to the next 
account. The report states that notwithstanding the deprecia- 
tion of securities consequent on recent financial troubles in some 
of the principal colonies, the directors are able to report that, 
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BANK STATEMENTS. 
The following table shows the position at the end of March of banks issuing monthly statements :— 


| Liabili- Deposit | 
| ties to and Cur- | Miscel- | pee 
; ; IABILI- 
Share- rent Ac- | laneous. ie 
holders. counts, &c. . 
WK be afboy Arctic (cae ease 
Consolidated.............. ,-+-\1,055,000! 3,501,414] 143,211, 4,699,625 


London and Westminster 4,455,620, 22,976,482)1,137,685, 28,569,787 
Union of London............ '2 555,000 13,204,477:1,804.916 17,562,893 


* Discounts and Loans classed together. 








in their opinion, all probable contingencies have been provided { 
for. Kecent seasons have been favourable to pastoral property, but | partly to the late epidemic of influenza, and reached a total of 


the recovery of values is still retarded by the weakness of the wool 
markets, and by depreciation in the prices of live stock. The 
volume of exports from New Zealand has largely increased during 
the last two or three years, and there are further indications that 
the long-continued commercial d¢pression in that colony is passing 
away. The dividend declared is at the rate of 124 per cent. per 
annum, or £2 10s per share for the half-year, and it will be pay- 
able, free of income-tax, in London and in the cclonies, on April 1. 
The capital of the bank is £1,600,000; reserve, £800,000; and 
deposits, £13,855,142. The specie, bullion, and cash balances 
amount to £2,592,99¥. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The directors re- 
commend a dividend at the rate of 7 per cent. per annum, tax free, 
carrying forward £10,217. To provide for contingencies the sum 
of £50,000 has been transferred from reserve, leaving that fund at 
£250,000. 

COLONIAL OF NEW ZEALAND.-—A dividend at the rate of 7 per 
cent. per annum has been declared for the past half-year, the sum 
of £8,716 being carried over. 


DELHI AND LONDON.-—Thic report for the half-year ended December 
31st states that the net profit, added to £904 brought forward, gives 
a total of £8,902. The directors propose a dividend at the rate of 3 
per cent. and a bonus of 1 per cent. per annum, both tax free, pay- 
able on April 19th, £950 being carried forward. 


ENGLISH OF THE RIVER PLATE.—The state of the subscriptions 
towards the scheme is summarised thus :—Applications received in 
respect of 63,247 shares-—paid to Bank of England, but not applied 
under scheme, 1,064 shares; on foreign list not yet applied, 3,631 
shares; promised to pay in course of time, 3,008 shares; have 


, 


not responded, 2,550 shares; unable pay, 1,274 shares; letters 


returned through Post-office, 226 shares; total, 75,000 shares. 


MERCHANT.-——\Mr Frederick Youle having retired from the chair- 


manship is succeeded by Mr Frederick William Lunan, who has | 


joined the direction, Mr Youle still retains bis seat at the board. 


ASSURANCE COMPANIES. 


ACCIDENT.—-At the meeting the directors reported that the 
income for the year ended December 31 amounted to £52,287. The 
claims paid amounted to £27,561, and the bonus allowance to policy 
holders to £3,497. A dividend of 5 per cent. tax free, was declared, 
making, with the interim interest already paid, 10 per cent. 
for the year, leaving a reserve sum of about 47 per cent, of the 
premium income. 


EAGLE.--The report for the year ending December 31 states that 
the premiums received in respect of assurances completed during 
the year amounted to £15,551, assuring £395,670. The sum of 
£15,55) includes single premiums for £1,219, assuring £31,552. Of 
the above-mentioned total of £395,670, the sum of £50,100 has been 
reassured at premiums amounting to £2,435. The claims on decease 
of lives, inclusive of bonus, and after deducting the sums reassured, 
have amounted to £294,407, and those on the attainment of the 
prescribed age to £5,706, being a total of £300,113. The amount 
received for interest in the year on the total assets is £121,458. 
being at the rate of £4 8s per cent. perannum, The expenses of 
management, exclusive of medical fees and commission, are 
£15,649, which is less than 5} per cent. on the total income, 


EMPLOYERS’ INSURANCE OF GREAT BRITAIN.—The balance at 
the credit of revenue account at the close of the year is £13,362, 
which the directors propose to deal with as follows:—To lay 
aside as a provision for claims upon unexpired policies in 
the accident and guarantee department, £7,743 10s; ditto in fire 
department, £2,000 ; to write ofi preliminary expenses, £164; to 
write off furniture and fittings account, £30; to write off the 
whole balance against Guardian Company's goodwill account, 
£500 ; to place to the credit of general reserve fund, increasing 
it to £3,000, £1,750; to pay on 28th March a dividend of 6 per 
cent. (free of income-tax), which will absorb £1,055; to carry 
forward to next year, £120. The premium income shows an 1n- 
crease of £23,648 over that of last year, 


ENGLISH AND SCOTTISH LAW LIFE.— The report shows that the 
number of policies issued in 189] was 1,385, assuring £820,538. Of 
this amount £36,000 was reassured, leaving £782,538, the net new 
assurance business for the year. This exceeds by £320,113 the 
highest figure reached in any previous year, The net new pre- 
miums (inclusive of single premiums) were £35,618, and the total 
net premium income for 1891 £169,895. The interest received was 
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£80,335. The claims by death were exceptionally heavy, owing 
£140,987; the matured endowments amounted to £7,800. The 
accumulated funds increased during the year, notwithstanding the 
exceptional mortality, by £42,057, and stood at Christmas, 1891, at 
$1,752,516. The assurances subsisting vere £,5,531,920. 


NEW YORK LIFE.—The report for the year ending December 3] 
shows that 52,746 new policies were issued, insuring £31,412,547, 
The accumulated fund on January 1, 1892, was £25,915,080, having 
increased £2,233,194 during the year. The income for 1891 was 
£6,554,261. The surplus over all liabilities on January 1, 1892,was 
£3,115,436. The benefits received by policv-holders and their re- 
presentatives during the year amounted to £1,252,597 in death 
claims and $1,354,088 for matured endowments, cash bonuses, 
annuities, purchased policies, and surrender values (in all 
£2,606,685). 











SCOTTISH PROVIDENT INSTITUTION.— The report submitted to the 
fifty-fourtin annual meeting stated that, out of 2,327 proposals for 
£1.37 3346 received, there were completed 2,092 assurances for 
£1,208.287, yielding new premiums of £45,100; £24,450 was re 
| assured with other offices. A further sum of £90,315 was received 
| as the price of annuities. ‘The premiums of all kinds, including the 
| price of annuities, were £613,973, or, after deducting the sum -paid 








for reassurances, £609,292. ‘The total receipts for the year, inelud 
ing interest, amounted to £936,723. The claims by the death of 456 | 
| members, assured under 587 policies, amounted, with bonus addi- 
| tions, which averaged close on 50 per cent. on the assurances which 
participated, to £344,257. The corresponding claims in 18% 
| amounted to £405,116 by the death of 440 members assured under 
575 policies. Endowment assurances for £23,743 also became pay- 
able at maturity. ‘The total claimsin the year were thus £368,000, 
| The realised funds at December 31, 1891, after deduction of claims 
admitted but not then paid, and of surrender values unclaimed and 
outstanding accounts, amounted to £7,§01,431, an increase m the 
year of £444,812. 


i 
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MISCaLLANEOUS COMPANIES. 


AFRICAN STEAMSHIP.-A dividend of 13s per sliare has been 
declared for the year 1891. 





AMOOR RIVER NAVIGATION.—The company have issued a report 
in which they state that the person who obtained the new conces- 
sion has not been able to carry it out, and the proposed arrangement 
between him and the bondholders has consequently fallen through. 
Active negotiations have since been proceeding, which it Is hoped 
| will result in an arrangement similar to that which has proved 
| abortive, but this depends on the Amoor Company obtaining & pro- 
| longation of the concession, of which the bondholders’ representa- 
| tive in St. Petersburg has now every hope. In_order to safeguard 
| the interests of the bondholders, it has been decmed aban 3 
acquire a majority of the share capital of the Ammoor Company. | 10 
the-meantime the Amoor Company have, out of cash in hand in 
January, 1892, when the old concession expired, paid over to the 
agent of the committee a sum which, after deduction of expenses, 
repayment of sums advanced, and amount expended in purchase ¢ 
shares of the company, &c., will petit of a distribution at the rate 
of £3 10s per bond on account of capital. 


ay 


BAKER, CHARLES, AND C0.—Tlie report proposes a divides 
on the preference shares at the rate of 8 per cent. per annum (los6 
income-tax) for the half year to January 31, making 8 per cent. 
the year, and a dividend on the ordinary shares at 6s $d per share, 
making 13s 4d per share for the year. 








BENHAM AND 80NS.—The business of Messrs Benham and Sous, 
manufacturing ironmongers and engineers, of 50 and 66 Wigmore 
street, London, and St Anne’s square, Manchester, has pee 
verted into a private limited liability company, with a capi= 
| £70,000. 


r 

CALCUTTA TRAMWAYS.—The report of the directors for the ye 
ending December 31, 1891, shows gross receipts £715849, net ex ait 
ture (after charging £2,500 from reconstruction account toreserve 4 
maintenance fund), £60,448, and a revenue balance of £11,000, ; 
added to the amount brought forward from Jast year’s accoun ; 
deducting the interest on debentures, gives a balance to the 
of revenue of £10,453. From ‘this balance the directors have par" 
an interim dividend at the rate of 3 per cent. per one that a 
half-year ending June 30, 1891, and they now recommen 1391, 80 
further dividend for the half-year ending December 31, ts & 
paid at the same rate, carrying forward to next years & 
sum of £121. 
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tha : 
aa £88,380, leaving a balance of £6,701. To this must be 


| added the amount brought forward from 1890, making a total of 
£7,393. After paying debenture interest and income-tax, the net 
profit is £155. The results of the year are shown in sterling, calcu- 
| Jated at the average current rate of exchange. The directors greatly 
t to announce that all conciliatory efforts to arrive at a settle- 
' ment of questions which have arisen with the municipality as to 
| fares, &c., have been fruitless, and it has therefore been necessary 
! to lodge an appeal before the Courts of Buenos Ayres against the 
action of the city authorities. The pleadings in the suit are com- 
' pleted, and nothing remains for the moment but to await the 
decision. Tr 
' QOMPTOIR NATIONAL D'ESCOMPTE DE PARIS.—A dividend of 124f 
\' has been declared for the year 1891, half of which has already been 
| paid, the remainder being payable on April 12th. 
| CUNARDSTEAMSHIP. —The annual report shows the aggregate income 
; from freights, passage-money, Xc., to have been £1,221,933. The 
| profits, including £8,838 brought forward from 1890, amount to 
| £220,991, and, after deducting income-tax and providing £125,426 
, for depreciation of ships and wharf properties and transferring 
£38,407 to the insurance fund, there is left at the credit of profit 
and loss account £52,382. The directors recommend a dividend at 
the rate of 3 per cent. per annum, free of income-tax, carrying for- 
ward £4,382. The balance at the credit of the company’s insur- 
ance fund has been increased from £280,000 to £315,000. During 
six months of the year freights generally, it is stated, were of an 
unremunerative character, and increased competition of new and 
fast steamers on the Atlantic inevitably diverted some purtion of 
the company’s passenger traffic. To meet this competition, and to 


uphold the company’s position, the directors have ordered two | 


large twin-screw steel steamships of great accommodation and 
wer from the Fairfield Shipbuilding and Engineering Company, 
imited, which are expected to be ready for service in the early part 
ef 1893. 

DALGETY AND CO0.—Thie directors have declared an interim divi- 
ded for the half-year ended December 31, 1891, of 4s per share, 
tax free, being at the rate of £8 percent. per annum, payable on 
April 20. 

EASTERN MORTGAGE AND AGENCY.—For the year ended Decem- 
ber 31 the net profit, after deducting all expenses, interest on deben- 
tures, fully-paid ordinary and “A” shares, income-tax, &c., 
amounted to £10,249, leaving, with the balance brought forward, 

_an unappropriated sum of £11,001. The directors have placed 
£5,000 to reserve fund, and recommend a dividend for the year 1891 
of 8 per cent., tax free (of which one moiety was paid in October 
last), carrying forward £1,201. In response to applications by 
ordinary shareholders to pay up in full the liability of £9 per share, 
the directors consented to receive payment on a maximum of 10,000 
shares, and the privilege has been exercised to the extent of more 
than half that number. The £9 thus paid bears preferential 
Interest at 44 per cent., free of income-tax, as in the case of the 
“A” shares. 

KIMBERLEY WATERWORKS.—Tiie report for the year ended 
December 31st shows a profit of £27,025. After providing for the 
interest on debentures, &c., there remains £20,703, out of which an 
interim dividend of 24 per cent. has been paid, and it is now pro- 
posed to divide a further 24 per cent., making 5 per cent. for the 
year, and to write off £4,953 for depreciation. 

PACIFIC LOAN AND INVESTMFNT.—The surplus of profit for the 
year ending December 31, 1891, amounts to £17,602, to which has 


to be added £2,389 brought forward from last account, making a | 


total of £19,991. The directors propose a dividend of 8 per cent. 
for the year, free of income-tax, which will absorb £10,000; to add 
£9,000 to the reserve fund (making it £50,000) ; and to carry forward 
the balance of £991 to next year’s account. 

VOIGT BREWERY.—Thie directors have declared a dividend on the 
Preference shares for the six months ending February 20th at the 
rate of 74 per cent. per annum. 


MINING COMPANIES. 
“MAID OF ERIN” SILVER MINES.—The company announce a 
fourth interim dividend of s per share, payable on April 13. 
, MOUNT MORGAN GOLD, QUEENSLAND.—A dividend of 6d per share 
18 Announced for the mouth of March. 


; NEW GUSTON.—The company announce an interim dividend for | 
® first quarter of the current year of 2s and a bonus of Is per | 


share, tax free, payable on April 16th, being at the rate of 60 per 
cent. per annum. 

NUNDYDROOG GOLD.—Thie report for the year ended December 31 
states that the amount realised by the saies of gold was £89,084, 
and the gross income £89,476. The total expenditure was £41,556, 
9 the profit, added to the balance brought forward, £56,354. 

“a balance dividend for 1890 and dividends on account of 1891 
eae £33,581. A balance dividend for 1891 of 2s per share on 

oe lully-paid shares, and 9)d per share on the partly-paid shares, 
ASsorbing £19,341, was paid on the 25th inst., leaving £818 in hand. 
t it total dividends paid for the year amount to 5s per share on the 
ully-paid snares, and Is 54d per share on the partly-paid, repre- 
Senting a sum of £45,422. 

NEW f GOLD..-The London agents announce receipt of 
ae declaring 5 per cent. dividend for the quarter ending March 

2, this being the fourth quarterly dividend of 5 per cent. 
dend EL GOLD.—A cablegram has been received announcing a divi- 
4 of 10 percent. The dividend will be paid in South Africa on 
April 30, and in London a month later. 
ia PRUSSIAN.—The directors have declared an interim divi- 
nd upon the pre-preference and preference shares at the rate of 
f ber cent., and upon the ordinary shares at 16 per cent. per annum 
or the past quarter. 


oo __, — 





} 
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BUENOS AYRES TRAMWAYS.—The report for the past year | 
th t the gross receipts were £95,081, and the working | 





Ghe Commercial Gimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although March has been a cold, ungenial month, it has not 
done badly for farming operations, and leaves the outlook of pro- 
duction fairly promising. The growing crops are not forward, but 
they are healthy. The wheats in some places may have lost colour 
a little, but there are no complaints of actual injury. The great 
business of March is the seeding of the land, and for this the dry 
weather has been propitious. Good progress has been made, and 
over a large area spring sowing is now completed satisfactorily, the 
seed beds showing extremely good form. ‘The continental reports, 
though somewhat variable, are, on the whole, also favourable ; and 
the same may be said with regard to America. The trade mean- 
time continues dull, and the tone depressed. Liverpool, Wakefield, 
and other leading provincial markets quote again cheaper rates on 
| the week by 6d and Is per quarter on wheats, and Mark Lane shows 
{ 














about a similar reduction. American Northern spring wheats have 
been a good deal pressed for sale. The cargo trade presents very 
similar features. During the week American No. 1 Northern 
spring, off coast, sold at 35s 6d; May-June shipments at 35s ; 34s 6d 
less half per cent., and 34s net. Red winter, immediat shipment, 
36s Gd, continent. Californian, off coast, 38s 3d and 37s 9d, and on 
| passage for Continent, 38s 3d. River Plate, by sailing vessel on 
passage, 33s, Continent. Rosario, on passage, 33s 43d; and Feb- 
ruary shipment, f.a.q., 33s, Continent. No. 2 Calcutta Club 
March-April, 33s 3d to 338s 6d; May-June, 33s 6d ; white 
Kurrachee, June, 33s 3d; and June-July, 32s 9d; red, June™ 
July shipment, 32s 3d. To-day the market has finished up flatly, 
| with sellers at easier rates, but few buyers. The imports into the 
United Kingdom last week were large, but so far during the current 
week not so heavy. The flour trade is depressed by the large 
supplies, and less money would be taken to effect sales in 
quantity, but the business at the moment is in small lots for 
immediate orders, and in these transactions rates do not 
show much alteration, The changes in the usual statistical returns 
do not materially affect the general position, a falling off in 
supply at one point being compensated by increase 
at another. Grinding barley on the spot has ruled in 
| buyers’ favour, witha very slow sale, andin cargoes there has also been 
a want of activity. At the close, however, there are fewer parcels 
on offer for arrival. Maize, on the spot, was fairly steady in the 
| early part of the week, but the inquiry has since fallen off, and at 
| the finish American mixed could be rather more cheaply bought. 
| Business for arrival is reported in American mixed, middle of May 
| to middle of June shipment, at 20s, Oats have, with small arrivals, 
| ruled firm, but the market has been hardly so strong to-day. Beans 
| and peas have ruled quiet, with sales in retail quantities only. 

The following table estimates the home consumption of whea 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90 
and 1888-9: 





=z. aBU=wL. | 18eY-90. ~ 1888-D. 
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| ewts. | owts | ocwta. owts. 
Imports—Wheat (30 weeks to Mar. 19) 41,274,200 32,147,300, 42,258,600 36,189,470 
Flour 11,158,400 9,424,400, 9,589,000, 8,720,690 


j ” ” 


| 52,427,600 41,571,700. 51,947,600 44,910,160 
| add week ending Mar. 26 —Wheat...... 693,300! 445,700) 745,400 916,800 


























iiicicosibeesbeistahines- osc sesssmeneee, 7703000) 477,000, 261,100) 155,600 

Total imports $1 weeks ........ 53,395,000 42,514,400! 33,954,100) 45,982,560 

| Less exporte—Wheat ..........ccccseseeeees 190,01") 167,000! 136,600) 172,000 

TOMI scecessncarncaritsncnennaisioncietie w| —-129,000 67,000; 30,700) 81,000 

1 _ ee 

i teabalt se ei cennimars 54,214,900 42,230,400 63,736,800) 45,729,560 

| Add to this the estimated sales of | 

home-grown wheat ...........csesesee- 23,843,090 27,159,900) 24 770,000; 23,020,800 

| 31 weeks’ home supplies ..........0...+, 72,057 990, 69,439,450) 78,508,800 63,770,360 

| ee — , 

| Average price of English whest, per # d@ | 8 d . £°7"s 

| PO TAeelie Baa sAeerttiowssleae ‘ww, 32 8 | 3 8 | 9 | 8 
SH POF OWE oo..ccrccrrccceereces corsereveees 7 6 3 2 6 lu | 6 114 





bushels. | bushels. bprrerd | —— 
| 4 Visible supply” in U.S. centres......... 41,297,006) 22,746,000 27,114,100) 29, 
Do er = in owts,... 22-123,393 12,186,000! 14,526,410, 15,770,000 


COMPARATIVE AVERAGES OF GRAIN. 
| ‘The following is a statement showing the Quantities Sold and the 
| Average Price of British Corn (Imperial Measure), in the six weeks 
ended Mar. 26, 1892, and for the corresponding week in each of 
| the years from 1891 to 1888. 

| : 


Quantitias SOLD. 


























{ 
Wheat. . Barley. Oats. | Wheat. Barley. | Oats. 
1892. ra be are beh qrs beh s a e d a4 
Mar. 36..| 76419 2| 48011 1,69 0| 328 | 27 9| © 4 
| 19 Sis44 2, 63,507 2] 1369 6 33 0 76! © 6 
| 12..| 69,700 3} 57,805 3] 16023 4; #8211 27 1 w 2 
! t.... 67,055 2; 675860 4] 13492 4 33 3 27 9 @ 5 
| Feb 97..| 63.206 0, 82,875 4| 15462 0, 32 5 27 10 ~” 1 
#0... 69,808 7) 85908 6] 13085 0. 82 1 2% 0 2 0 
in 65,434 I 57,938 8] 12846 3 85 38 | 27 11 18 6 
1890....0000.| 65,176 6} 24,338 5] 12616 0; 2 9 29 10 18 6 
1889..... | 96035 6) 33679 5] 4.35 3 | a0 2 | 2 7 16 ll 
1988 ......| 64.331 51 14,171 1 5381 2! 30 8 29 7 16 il 
oh Ft e Se Se fs eee 
The following is the Avenaom Price of Cors, per Quarter (Imperial Measure) 
in England and Wales for the Quarter ended Lady Day, 1892. : 
{ Wheat. Barley. Oats. 
' s a s d a ad 
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THE IRON AND COAL TRADES. 





The English iron trade is still depressed, and transactions are 
extremely limited, both in their extent and their number. Both in 
pig and manufactured iron stagnation rules, and prices generally 
remain at almost exactly the same level as last week. Shipbuilding 
material is more active than any other branch of the manufactured 
iron trade. 

The return of Mr Waterhouse, giving the production and 
prices of manufactured iron for January and February, made 
to the Board of Conciliation in Cleveland andthe North of 
England shows the smallest production of bars, rails, plates, 
and angles of any two months for some years past, the quan- 
tity being only 36,000 tons, against 53,000 tons for the corre- 
sponding period two years since. The average net price, 
£5 9s 9d, is one-third less than in December, and the lowest since 
August, 1889. Wages by the sliding scale are unchanged, and the 
Northern ironworkers still retain 124 per cent. of the 25 per cent. 
advance they received in 1888 and 1890. 


The coal trade is on the whole inactive, with unchanged quota- 
tions. 


“~ 
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At the London Coal Exchange to-day (Friday) the attendance 
was small. Colliery agents were selling at less than list prices, 
althongh no official reduction was made. Messrs Cory and Co. 
have put up the following notice:—*To the public 9s per ton, 
except best Wallsend; none on sale. Dealers will be charged at 
a reduction of 1s 6d per ton. Coke reduced 1s per chaldron. The 
prices of coals sold by trollics to the public will be from 1s 2d to 
1s 3d per cwt.” 

Writing as tothe foreign iron and coal trade, Iron says: —“ The iron 
trade in Austria-Hungary continues rather quiet. The anticipation 
of a greater influx of orders in view of the recent considerable re- 
duction in prices has not been realised, and it is evident that buyers 
are holding back in expectation of further abatements. The Bel- 
gian iron market remains posrly situated, and rates have a weak 
tendency. The French metallurgical industries are in a good posi- 
tion, and quotations, especially in the Nord, are very firm. The 
German iron trade has not altered much since our last report. In 
Westphalia there are here and there signs of an approaching im- 
provement in the demand for crude, and certain classes of manu- 
factured, iron; but prices are so very low and unprofitable that 
many manufacturers prefer to remain without orders, and are re- 
stricting production. Business in Upper Silesia shows no amelio- 
ration, and rates are far from steady. The German production of 
pig-iron during the first two months of the present year aggregated 
787,075 tons, compared with 680,015 tons in the corresponding 
period of 1891. Transactions on the Bilbao iron-ore market are 
more numerous at unaltered prices. For the first quarter of 1892 
shipments of the mineral from Bilbao total some 200,000 tons more 
than in the equivalent epoch of the preceding year. The conti- 
nental coal markets are generally quiet, the mineral being perhaps 
best situated in France. English competition for German gas-coal 
contracts is making its presence severely felt. The American iron 
trade displays an improvement in tone, and business in most 


branches of steel manufacture, especially billets, exhibits more 
activity.” 
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THE COTTON TRADE. 


LIVERPOOL, March 31. 
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Imports, Exports, Consumption, &c, 


1892. 

bales. 
Imports from Jan. 1 to Mar. 31..... 1,310,690 
Exports from Jan. 1 to Mar. 81...... 80,485 


I os wag enbiien 
Consumption from Jan. 1 to Mar. 31 


These figures show :— 


A decrease of imports compared with the same date las 

A devrease of quantity taken for consumption of ..... 

A decrease of actual exvorte Of ..........c.seesecseeeeeee 

Be TOROS Ue GHOTE OF 50. ve ciscescncscnseoncsnccnvensessicosscesesoosss essenseces 
In speculation there is an increase ot 65,790 bales. 
The imports this week have amounted to 56,798 bales, and the 

quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 115,000 bales, against 130,000 bales 

at the corresponding period last year. 


Cotton has been in very moderate request, ard, with some 
pressure to sell, prices have given way ¢gd to 4d per lb. Sea Island 
has been in fair demand, without change in prices. American was 
in fair demand at hardening rates in the early part of the week, but 
subsequently the tone of the market has been quiet, with a down- 
ward tendency in prices, and quotations show 4d per lb decline, 
Brazilian has been almost unsaleable, and quotations are reduced 
ted per lb. Egyptian has been in limited demand at irregular 
prices, and quotations of brown are reduced 4d per lb. In Peruvian 
a moderate inquiry has been freely met at easier rates, and quota 
tions are reduced 3d per lb for rough, partially 4d for moderately. 
rough, and 44 per 1b for smooth sorts. African remains slow of 
sale, but without quotable change. In East India the business has 
again been on a small scale, but, with the exception of a reduction 
of dgd per lb in Tinnivelly (F.G.F. and good), last week’s quotations 
are resumed. 

‘‘Futures.”’—The market has been quiet throughout the week, 
and, after some fluctuations, the closing values show a decline of 
2-64d to 3-64d per 1b from last Thursday’s Circular rates. The closing 
values are—Delivery: American, any port, l.m.c., April, 3 33-64d; 
April-May, 3 33-64d; May-June, 3 36-64d; June-July, 3 39-644 ; 
July-August, 3 42-64d; August-Sept., 3 45-64d; Sept., 3 47-64d 
to 3 48-64d; Sept.-Oct., 3 47-64d to 3 48-64d ; Oct.-Nov., 3 50-644 ; 
Nov.-Dec., 3 52-64d to 3 53-64d per lb. The following transac 
tions have taken place in Egyptian—Delivery : F.G.F, (New 
Standard), April, 4 7-16d, 4 5-16d; May, 4 15-32d, 4 5-16d ; June, 
43d per lb. ; a 

The amount of cotton forwarded this week is 58,975 bales, and 
actually exported 4,266 bales. The decrease of stock this week is 
6,420 bales. The sales amount to 49,540 bales, of which 15,68) are 
on speculation, and 1,900 declared for export. 

Easter Holidays.—The market will be closed from 4 p.m. on 
Thursday, April 14 next, until the following Wednesday morning, 
April 20. 
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MANCHESTER, March 31. 
(I.) Comparative Statement of the Cotton Trade. 
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Pricel Previous Weeks in 1892. 
Mar. aoe.) Pelee 
: Price, Price Price, Price, 
3l. 7 | 
| Mar, Mar. Mar, Mar. | Feb. 
1002-| ‘94, «17. 10. | 8 | & 
edjsa ° ed. lo 
tton—Upland middling......perlb 03% 0 32 03,% 6 
—— : Ditto, good middling invasions 0 330 31e 0 34 0 3F ; 
_ Pernambuco fair............... 047% 6 44 O4% O 48 ; 
“a eee ee or sateaaos : a 0 7 oe : ‘ 0 
No.40 Mule-twist fair, 2nd quality 0 3 
ae Water-twist ‘ ditto 6 63 0 64 6 64 0 6§ 3 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs 3 6) 3 6 3 6 8 74 He | 
27-in, 72 reed, ditto, 5lbs2oze 43'43 4 3 4 4 
89-in, 60 reed, Gold End Shirtings, 374 | 6h 
yards, 8 16 4 O28 ....cessesesseeeseeeeeees 6 6166 6 6 6 7% 76 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... (7 4407 «44:7 «44:7 «6 3 6 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 448 44 8 44.8 6 
£0-in, 44 reed, Red End Long Cloth, 86) | | 44 
yards, 9 Its ssseseesetensssesesesenecnssensaseee! & 7h! 4 ig 4 74 4 9 1s 
(1I.) Comparison with Previous Years. 
eles | Corresponding Week in 
Price, | es —_—_— 
31,’ 
mise. 1891. 1990. 1989. | 2882. | 1887. 
j ; | i 



























— 

edisds ais died e¢ 
Raw Votton—Upland, middling...per lb) 0 3% 0 42.0 61 0 59) 65%) 9 

_ tto, good middling......, 0 3{ 9 55 0 64 & 66 #0 
_ Pernambuco fair............| 0 475, 0 5¢ C Or) 0 6h 6 ° i 

_ Ditto, good fair............+.. 0 4% 6 6 6 GO 66 6 $ 
Yarne—No.40Mule-twist,fair,2ndquality| 0 7), 0 9 0 90 90 & ‘7 
— No30Water-twist, ditto 0 6 0 8 0 Si0 9/0 Sia 
26-in, 66 reed, Printer, 29 yde,4 Ibs2om) 3 6 S144 1h 4 144 O15 9 

27-in, 72 reed ditto, 6 lbs2om| 4 3/4 9 5 14) 6 14} & 

89 in, 60 reed, Gold End Shirtings, 874 | o{6 
yards, 8 lbs 4 ozs Pee ee eee eeeeeetereeseeeee 6 6 i, 2 7 3/7 1 e7 77 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0ze...) 7 4} | 7 104 8 7 10} tok g 104 | 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs -. 8 44/9 0 9 14/9 8/8 

Verde, 9 1D8.......0-s0000-+ +. nts 415 9°60 le wis oj6s] 


iL 


Nothing favourable can be mentioned with respect to pe 
Falling exchanges and the decline in silver have effectually 
in the way of all Eastern demand. For other outlets a 
a quiet, steady demand, but not a for important q 
Prices have not materially altered, but in most cases firm offers 


5 


e 


a slight reduction from regular rates are seldom allowed a 
As before said, the Eastern trade is quite in abeyance, a0 kets 
South American, Levant, and other Mediterranean ae actus! | 
goods in moderate lots, the production is much in excess & a. | 
wants, Yarns still move slowly, and export description 
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for Japan, and also Bombay. Elsewhere nothing practicable at 
current rates. Manufacturers have done little, and beyond supply- 
ing pressing wants, there has been no disposition to buy. Bolton 
counts weaker, owing to the decline in Egyptian cotton. Twofolds 


commenced on March 29th, being the second series this year :— 
Sale Number of Bales sold, 
Date. Sale Pmpt. ‘“ToHome To Foreign 
March Belling Brokers. No. April Buyers. Dares, Total. 
29 ...C. Balme and Co. .. .......0:... Dhan saci aeleed aes Se vee wee 6,500 
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also lower, but not much business offering. 








THE WOOL TRADE 

Our Bradford correspondent, writing on Thursday, says :—The 
course of the London wool sales so far has not influenced this 
market in the slightest, The fall in values disclosed amounts to 
fully 5 per cent. on merinos, but is much less on cross-breds. This 
has, however, been fully discounted here, and, indeed, there is a 
prevalent belief that values will show a further decline before the 
sales close. However this may be, there is no confidence here, and 
this although it is perfectly well understood that there will be very 
heavy speculative buying the moment that the “‘ bottom ”’ has been 
reached. The fact is that the production of wool has for the time 
outrun the consumption. Thousands of looms here and on the 
Continent are standing, and more wool than ever is coming forward. 
The piece trade with America recovers very slowly, and although 
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| especially neglected. Some few transactions have gone through The following is a list of the London Colonial wool sales which 


: 

| 

i 

| 

. | 

7 , : E 22 ...Du Croz, Doxat, and Co....... Bis Brakes! (a! Siw a Sees 0 

there is a little more business with the Argentine and Chili, John Hoare and Co.....0.0.0062 soe vee sneene nee wanene nee aaeeee oe § 

ae a lly isd : a OR OI secede ica T sceece | me eee 1: Gea ata be { 

the shipping trade generally is depressed, while the home trade is | 2¢ ‘. H. Schwartze and Co. fe.cc3 ce Qo cece cena nesta sa 

iet. i j i 26 ., Thomas and Cook ............... a” pneeet one on om 1 
extremely quiet. Prices are considerably lower to-day for all Willans and Overbury ......2 re ee een Ls oe i 
manufactured goods than they have ever been, and the hope is that Du Croz, Doxat, and Co, .....4 22. see cesses a ae pie? ae $4 
these low prices may make an opening in new markets. ee ee . if 
Messrs Ronald and Rodger’s report on the Liverpool wool sales, = 8. Baime ant Oa, sdaierninouae’ “ 2 semen =. ain vn, een eos zB 
dated March 29, contains the following :—The second series of | 30 “H.Irweilando. ...03 Wome OOM OR t 
periodical wool auctions for this year began on the 18th instant, | say I TR Fe rm sm Sh? ee Ts . i 
when miscellaneous clothing descriptions were catalogued, to| 2 ...Windeler MORE cco scnncs cocese Su. che setae gat Maia , 
prevent clashing with the colonial wool auctions in London, East| @ Balmeand Oo ct OO IE i 

i j f i 3 ...H. P. Hughes and Sons ...... Risin. by @ becery  guvabgil yea. aca } 

Indias being brought orward on the 22nd instant and three follow- oa Goon, eens ee ore Pie 

ing days, and sundry combing classes to-day. The arrivals of East | 4 ...H. Schwartze and Co ......... eT Ea ae i 

India wool reached 15,000 bales, and importers held over nearly | § “Jacomb,fonand Cone. OO OEE 

1,700 bales, so that with a few in second hands 17,041 bales were | 7 ---C- Balme and Co. ..... ceceeB soe 2b eves erences oak emsenete $ 


catalogued, and fully 15,000 bales disposed of, the home trade 
securing 11,000 bales, France 2,900 bales, and America 1,200 bales. 


There was a very full attendance of English buyers, and the usual 
continental ones, so that with pretty steady competition January 
sale rates were generally maintained and sometimes improved 
upon. Vicanere and Joria whites and yellows sold well, whilst 
Kandahar whites, especially as the sales progressed, realised from id 
to $d per lb more money ; medium yellows suitable for France, and 
good greys were also 3d per lb dearer, whilst middle whites and low 
greys went steadily, commonand wasty yellows and greys being oftena 
little cheaper, Only about one-half of the unassorted fleeces catalogued 
changed hands, the American orders being often limited below the 
shippers’ ideas, but some quantity of the ordinary qualities were 
taken as well. The Bussorah Persians were again ot poor character, 
in wasty condition, and did not attract much attention. At the 
clothing wool auctions held on the 18th instant 6,745 bales were 
offered, and 2,400 sold. With only a moderate attendance of buyers, 
competition on the whole was quiet. Compared with the previous 
sales in February, we quote Peruvians steady, but it must be taken 
into consideration that the quantity available was less than usual. 
Lima and Chili were sparingly dealt in at rather easier figures, River 
Plate cross-breds went very little lower, but the finer descriptions of 
these suffered to the extent of 4d per lb. A few parcels of washed 
Morocco found buyers at 3d per lb decline, but unwashed was 
not wanted. Spanish met with little request, while some business 
was done in the River Plate ekin, &c., at almost previous currency. 
At the combing wool auctions. to-day 4,287 bales were offered, and 
1,650 sold. Only a poor attendance of buyers wes attracted, and 
competition generally was very slow. Egyptians sold pretty well 
at January rates, but Oporto inferiors were 3d per Ib. cheaper. The 
Kassapbatchias brought forward were mostly of the new season,and 
short in staple, the colours in good request selling at previous 
figures, but there was little demand for whites. The Turkey fleece, 
Syrian, Smyrna, &c., were not wanted, and mostly taken in. Alpaca 
inferiors were partly disposed of with some difficulty at about 4d 
per lb. reduction, but mohair led to no sales of moment. 

Messrs. Helmuth Schwartze and Co., writing on March 29, says : 
—The second series of London sales of Colonial wool commenced 
to-day with catalogues comprising : Sydney, 2,257 bales out of an 
peasehle total of 106,000 bales; Queensland, 2,499 bales, out of 59,000 

es; Port Phillip, 1,654 bales, out of 76,060 bales; Adelaide, 
11a bales, out of 27,000 bales; Tasmania, 8,500 bales; Swan 

ia 455 bales, out of 4,000 bales; New Zealand, 2,082 bales, out 
of 37,500 bales ; and Cape, 2,178 bales, out of 33,000 bales, making 
& total of 12,309 bales, out of an available total of 356,000 bales. 
tere Was a large attendance of both home and foreign buyers, and 
tly animated competition. Prices for Australian merino and for 
7 Wools ruled on the average 5 per cent. lower than at the close 
b the February series. On crossbred there was no quoatble decline, 
ut they also sold in favour of buyers. The arrivals in time com- 
Prise 416,296 bales (353,406 bales Australasian and 62,890 bales 
Cape). Deducting what has been forwarded direct, but adding the 
Wools held over from last series, the total available amounts to 


about 356,000 bales. As at present arranged, the sales will last 
until May 7. ‘ 
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THE LEATHER TRADE. 


There has been only a slow demand for leather during the week, 
and purchases continue to be made almost entirely for present use. 
The stocks on hand are about equal to the requirements, but the 
supplies of sound articles are small, especially of shaved hides, 
light dressing hides, and light calf skins. Prices are unchanged. 











THE SILK TRADE. 


The London sales having opened weaker, has not tended to 
improve the trade, which remains in the same flat condition, 
Prices remain unaltered. 











JUTE, FLAX, AND HEMP TRADE. 


The market for Jute has been inactive, but closes firmer. To-day 
about 3,000 bales sold part; RFD square D, March-April, at 
£21 12s 6d, London. 

Messrs Wilson and Berg, Dundee, report :—‘‘The short time in 
the Jute branch is now in full operation. This has already imparted 
a rather more hopeful feeling, and a little improvement in prices 
may, in turn, be looked for. A fewdock parcels are offering at firm 
prices. ~ Spinners, however, show no disposition to operate, and 
holders, rather than accept lower prices, prefer to warehouse. In 
new crop there is nothing offering. Latest telegrams advise that 
rain has fallen in the jute districts, and it is to be hoped damage to 
the new crop has been averted.” 

Flax remains inactive in most of the leading markets. 

The Manila cablegram for the week ending the 26th ultimo 
brought a lower quotation, equal to rather under £24 15s, f.o.b. 
Here the market is dull, and fair sold at £26 15s, cf. and i., April 
to June sailing. Sales of seconds at £23 10s to £25, c.f. and i, 
Receipts last week fell to 9,000 bales. 

At auction, 895 bales other kinds part sold, at £21 to £21 10s for 
New Zealand, being lower. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postecript.” 
Mincing Lane, Friday. 

SUGAR.—Since last Friday Beet has fluctuated, at one time selling 
at a further decline. Confidence now appears restored, and the tone 
of the market more neoliny with some demand from the refiners. 
The United States are not buying. Cane sugars have been without 
materia) alteration. New crop Javais quoted 15s 3d, or rather 
under, autuzan shipment, No. 15. There have not been any farther 
sales of Jaggery toarrive. Crystallised West India is rather more 
in demand. Fine grocery Demerara sold iby private contract at 
18s 3d. 2,501 bags by auction, 16s 6d to 17s 6d. 1,563 bags Trinidad, 
16s 3d to 16s 9d. 203 barrels St Kitt’s, 178 to 178 6d, There has 
been more general business in the refined market. 
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Imports and Deliveries of Sugar inte London from commencement of the year to 
March 26, with Stocks remaining at the latter date. 





1891, 1890. 1889. 

Tona. Tons. Tons. 

ve 82,000 . 57,000 ... 62,600 

oa -» 76,000 ., 64,800 ... 60,800 

tock wo “O1000 s ~ 40200... S270 

Stock, United Kingdom 98600 ... i20006 ... 147,600 ... 151.000 
Madras Jaggery. ewt 9/99 10/0 .. 10/45... 9/6 10/0 12/012/3 
Good refining W. India15/014/6 ... 13/6 es 12/6 . 160166 
Crystallised Demerara... 16/0 18/3 .., 17/6 19/6 15/0 17/6 ... 19/0 204 
Beet, 88 per cent. f.o b. 13/313/45 ...._ 13/10k 11/10} . 17/45 17/6 
Fine French loaves, f.0.b. 17/9 18/0 ... 17/6 18/0 1 . 20/44 20/9 


/ “= 6/6 be 
Java afloat, about 96 %...15/74159 ... 16/9  ... 15,0 15/6 ... i9/0 
Tate’s cubes No.1 ...... 21/0 a a ae” oi 23,6 


Jaggery.—300 tons Cane sold, to arrive, at 9s 9d, landed terms. 
Mauritius —At auction, 137 bags brown syrups brought 10s 9d. 


Manila.—1,000 tons Ilo Ilo, to arrive, at 11s 14d and 11s 74d, ex 
quay, Liverpool. 

Beet Sugar was further depressed at the close of last week, 88 per 
cent. for delivery selling at 13s 14d. A reaction afterwards set in 
with business of good extent, partly for consumption. Latest specu- 
lative ‘prices are; April, 13s 3d to 13s 44d; May, 13s 44d to 
13s 6d ; new crop, Oct.-Dec., 12s 9d, 


Refined. During the last two days there has been improvement 
in the demand from the trade, including pieces and yellow crystals, 
The iatter range from 16s 3d to 17s 3d. Stoved goods steady. 
Say’s Paris loaves sold for delivery, May-June, at 18s. Foreign 
cubes and granulated are generally firmer, 


RuM.—West India is without alteration. Business done in 
Jamaica partly at 2s 8d to 3s. During the week about 250 casks 
Mauritius have sold at about 1s, and 70 casks Matanzas at Js 2d 
per proof gallon, 


cocoaA.—-Recent heavy arrivals of West India have increased the 
stock to nearly 72,000 bags. The market is quiet. At the public 
sales on Tuesday, 2,083 bags Grenada about three-fourths sold, at 
irregular prices; low to middling, 54s to 56s; fair to good and fine, 
57s to 60s 6d. Of 2,188 bags Trinidad, fully 1,000 bags met with 
buyers on about former terms, up to 77s for fine. Ceylon is quiet, 
with further arrivals. 228 bags, by auction, went at 105s to 198s 
for dull greyish to good red, other kinds in proportion. 8 bags good 
Java realised 108s. Of 471 bags Foreign, the bulk taken in. 
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COFFEE.—Prices show some further decline, owing to pressure of 
sales. Since last Friday the fall is from 1s 6d to 2s 6d, a few of the fine 
qualities nearly supporting previous values. Imports continue 
large. Ceylon shows a partial decline. There has been a good 
deal more East India exported this year. At auction, 197 casks 
58 barrels 19 bags Ceylon sold as follows: colory, middling to bold, 
104s to 1lls; pale and grey, 99s to 103s; small, down to 
91is. 92 cases 10,686 bags East India principally found 
buyers, at lower rates: Mysore, bold, 97s to 109s; medium, 92s to 
104s ; small, 90s to 96s 6d, according to quality. Coorg, pale and grey, 
91s to 95s; middling to fine bold, 96s to 104s 6d; a few 105s to 
109s 6d, small in proportion; Wynaad, 94s 6d to 98s 6d; Neilg- 
herry, 95s to 101s; small in proportion. 91 half-bales Mocha part 
found buyers: good short berry, 105s. 274 bags mixed Manila 
withdrawn. 263 packages Jamaica part sold on lower terms for 
inferior qualities. 6,115 bags Costa Rica: low mixed and pale, 
87s 6d to 89s; fine ordinary to low middling, 90s to 95s; colory, 
‘middling to fine, 96s to 104s; very fine, 105s to 107s 6d. 1,979 bags 
other foreign ; Guatimala, pale and greyish, 93s 6d to 96s; colory, 
96s to 102s; Vera Paz, 94s 6d to 102s 6d, very fine 110s to 115s. 
741 bags Brazil included Santos, ‘‘ without reserve,” at 60s 6d to 
65s 6d. There have been a few sales made in the Terminal 
market at easier rates, closing firmer, The Dutch sale on the 5th 
proximo will be 26,400 bags. 
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+ amports and Deliveries of Coffee in London March 25, with Stocks on hand. 
t 1892. 1891, 1890. 1889. 
if Tons. Tons. Tons. Tons. 
; BOIIOED wsscnvessensesecntnsncsionens BROW we EE on DRIED on SOO 
Delivered, home use ............... 3,840 . 4,010 ... 3,480 ., 3,430 
o ENPOUE: cvacviccssnvcanad 4,880 ... 4,270 .. 9,330 .. 4850 

TET 06:00 <escheewbtsnioieienrin.ot: BORD nes +) ROR. eo A ce 4D 

Mid. Ceylon .........-..+++ « «.cwt 103/106/ ... 107/ 110/ .. 102/ 105/ .. 93/ 96/ 






Closing Prices at this Afternoon’s Call. 


April. May Jne. July. Aug. Sep. Oct. ‘ 
Fair Channel Rio 61/9 ... 60/0 ... 59/0 ... 57/6 ... 57/3 ... 57/0 ... 56/6 ... 56/6 
Santos good ...... 64/9 ... 63/9 ... 62/6 ... 61/9 ... O1/3 ... 60/9... 60/0 ... 59/6 


TEA.—A good demand has prevailed for Indian and Ceylon at the 
public sales, prices being without material change. Fine and 
finest grades of the former met with strong competition. Low and 
common are about the same as last week. The catalogues have 
given a supply of 22,268 packages for the week. Of Ceylon 20,461 
packages have been brought to auction. Some of the broken 
pekoe showed irregular prices. Common and medium teas steady. 
Fine readily taken. In China tea, the business has been confined 
to the public sales of 11,157 packages, which went slowly, for 
‘cougou. Red and black leaf, 53d to 53d, and part bought in. The 
statistics of tea for March were not complete this morning, but 
the total deliveries are said to be about twenty million pounds. 


RICE.—-Burmah, near at hand, has been easier to buy, and the 

visible supply of Japan is large. Since last Friday a steamer of 

in, 3,200 tons, March, sold at 8s 3d, quay terms, Liverpool ; 

one of 2,800 tons: Necrancie, 8s 1d; Larong, 7s 113d, same terms. 
One of 3,000 tons Ngatsein, March, 7s 11}d for Bremen. 


SAGO does not improve. 513 bags, by auction, partly at 13s 6d 
for fine medium. 


TAPIOCA.—3,967 bags flake in the weekly sales were chiefly with- 
drawn, the market being dull. 




























medium at 15s per cwt. 
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L A few Singapore sold at 1y4d to 12d 
Ib. 1,485 bags pearl part found buyers at lower rates, including 
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part near, at 3d, rather more now demanded. On the Spot little 
done. 277 bags, by auction, were bought in, excepting @ few fing 
which sold at 33d to 3}d. ‘ 


BLACK PEPPER.— Reported sales, to arrive, 100 tons Sin 
WHITE PEPPER.—The market is lower in all positions, by 









t now 


more steady at the decline. About 100 tons sold, to arrive, chiefly 
Singapore, March-June, at 4fd to 4}§d, and Penang, Jul 


r-Septem. | 
ber, at dyad. 783 bags of the latter, by auction, part sold at 4d to 
{ 






4jd, being easier. 97 bags Singapore bought in above the value, 

NUTMEGS.—28 cases 179 boxes in the public sales were chiefly 
taken in, there being little demand. Of 20 cases Java a few lots 
limed, shrivelled, and wormy sold at 11d per Ib. 


CLOVES.—The market continues flat. Zanzibar, for June-4 | 
delivery, sold at 3d. 150 bales, by auction, were bought in, 52 | 
cases Penang part sold: good at 11d; low and broken at 74d per Ib, 


GINGER.—There is not much demand for Cochin. 96 cases 399 | 
bags, by auction, part sold rather under previous rates; ro h, | 
‘* without reserve,” at 42s to 43s; medium cut, 64s per ewt. 938 
barrels new crop Jamaica bought in. : 


PIMENTO.—There were only 24 bags offered yesterday, these | 
selling at 2fd per lb, Landings large, and the supply likely to 
increase. 

FRUIT.—The low prices of currants appear to stimulate consump. | 
tion, and there is now more inquiry. Provincial sold at 163 to } 
17s, and Patras at 18s to 22s. Other kinds have met with partial } 
demand. Raisins are unchanged, and sultanas continue inactive, 

NITRATE SODA has been firmer, at 9s 14d to 9s 3d. 


SHELLAC.—Speculative prices are weaker, shipments from Cal. | 
cutta being large. About 1,700 cases sold for delivery, TN second | 
orange closing at 73s to 73s 6d, May to August. At auction on# 
Tuesday, 1,324 cases partly sold, second orange being lower, viz, } 
74s to 79s; fine pale, 84s. A few first button sold at 82s, The 
best sale of AC garnet was at 71s, c.i.f. terms, near. | 


INDIGO.—A good demand prevails for East India at full toad 
vanced rates. Declarations for the next sales remain at 4,000} 
chests, and the London stock is much reduced. 


DRYSALTERY GOODS.—The market for gambier remains unsettled, } 
with an easier tendency. For arrival, 100 tons, March to May } 
shipment, sold at 18s 44d to 18s 6d. Public sales of turmeric and 
other goods have been too small to affect prices, 

DRUGS.—Aloes, Kast Indian lower. Bark, South American and | 
East Indian cinchona steady. Camphor easier. Car@amoms mostly 
2d to 3d cheaper. Ipecacuanha 3d to 9d cheaper. Rhubarb sold at 
full prices. Musk still neglected. Essential oils and opium also 
very quiet. Senna, Tinnevelly steady. 

CHEMICALS.—There are few changes in the market beyond an ad- 
vance upon soda crystals, now at 65s, ex ship. The late active 
demand for tartaric acid has subsided, and the highest rates are 
not quite supported. Citric remains inactive, and can be bought 
at or under 1s 6d. Cream tartar is less in-demand. Fine quoted 
88s. Sulphate ammonia firm. Bleaching powder, £7 10s in the 
Tyne. Sulphate quinine offers at 99d per ounce for German. 

INDIA-RUBBER.—There is not any further movement in the 
market, and fine Para, after selling at 2s 114d, can be bought at 
2s 11d on the spot. 


METALS.—-A good business has been done {in copper at rather 
higher rates, G.M.B. ranging from £45 7s 6d to £46 2s 6d, cash. 
The tone now more quiet. To-day, three months quoted £46 12s 64. 
No improvement has transpired in English. The market for Spanish 
lead isunsettled. The stock of imported tin here has, owing ead 
arrivals, increased to 3,164 tons. At the public sale in Ho 
on Wednesday, Banca went at an average of 54fl, and 54éff 
is now the quotation. Straits has sold from £89 10s to £89 17s 6d, 
cash, with a firm but now quiet market. Three months is at about 
£90. The stock of pig-iron on warrants in Glasgow had, by the last 
return, further decreased to 487,480 tons. There is not any return 
of activity in the market, and buyers for cash at 41s. Middlesbro 
last sold at 37s 3d, cash. More demand for spelter, which after- 
wards partly subsided. Tin-plates steady. The importers’ price of 
quicksilver remains £7 2s 6d, and in the open market about £i. 
Antimony, £45 to S46. 

Page 





Closing Prices on the Meta] Exchange To-day. 


Straits Tin. Copper G.M.B. Spelter. 
Per Ton. Per Ton. Per Ton. Per a8 
£89 153 £89 178 6d £46 28 6d .. £21 15s £21 176 64 ... 418 1d 








LINSEED is lower for the week, but steady at the close. Caleutta, 
near, 38s 6d; March-June, 37s 9d; Cape, 3d to Gd more. 
on the spot quoted 39s to 39s 3d. Bombay, March to May, can 4 
bought at 38s 3d. For Hull, April to June, a good business, done oF 
88s to 38s 6d. Sales for the continent at 38s 3d to 38s 6d. 


OILS.—Since last Friday seed oils have been dull. No change bas 
transpired in English brown, which is now at £23 10s to £23 15s, ; 
the same in all positions to the end of the year. Linse pear 
with a moderate business reported. On the spot, £15 108 
£18 12s 6d; April to May, £18 15s to £19. Hull on the wn 
casks, £18 2s 6d. Cocoa-nut is quiet, with an easier ten Tn 
Ceylon on the spot, £22 10s to £22 15s; to arrive, £21, Olive 
Cochin, £24 15s and £23 to £23 5s. Cotton oil unchanged. 
oils partly nominal, at £35 103 to £38 per tun. No change 's 
in quotations of sperm or other fish oils. 54d; 

PETROLEUM OIL remains inactive. American, 5kd » agus 
Russian, 44d to 44d. Total imports to date, 261,543 barrels, 
358,740 barrels in 1891. 


TURPENTINE has fluctuated slightly during the week. Aa 
is now at 26s 3d; Jast four months, 25s 6d to 255 od. 
steady. 
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topacco.—There has been considerable activity in this market | 189 half-bales Mocha bought in. 80 half-bales ‘“‘ without reserve” 
throughout the past Yee and further sales of American were | brought 99s 6d. 79 seahnger Jamaica went as previously quoted. 
effected. Holders are a * pie - eros in first | 3,088 bags Foreign part sold at yesterday's prices, including a few 
arg is materially reduced. wostrbules Have been sparingly | lots fine Vera Paz at 110s to 116s. 1,279 oags Santos bought in. 
dealt in. et RICE.—A steamer Necrancie, March, sold at 7s 73d, open charter. 
LONDON PRODUCE eee th following is the state- PEPPER.— Black and white diewear, ond ala me 8 arrival, 
ment for the month of March :— OILS without improvement. 


























—_— — 7 z ae est ee | . 
TALLOW.—At auction, 916 casks strali bout half sold at 
| Rio Santos) 88° China| Indian iets: | “iemetelas cohen. er as 
| Coffee. |Coffee. Sugar. | Tea. | Tea. Silk. Wheat. 7 , ie 
A heel manent _eenen| ppceeoee Bs SSS ; 
| Bags. | Bags.| Bags. | Halt- \Chests. Bales. Tons, LONDON MEAT MARKET. i 
: : Chests. | Per 8 ibs by the carcase, 
Total registered during ad sa Pa By 
aut ENED anno 2500) 5,000, 426,000' 13,500, 21,400 40 | 13,900 | Inferior beef ....... sescseeenger 3 2 Inferior MUttON ....cccccssererrecere 4 4 if 
otal registered since, | Middling ditto ............ccoccscsseeee 4 2] Middling dittO ...cccccccrcssseee 9 © 
a, Seay er tial 142,500) 17,500'1,098,500 26,000 55,000, 240 22,700 | Prime ditto wo... cscsscsesssoecee 4 7] Prime ditto cganit sain Madehate ade venegh aE ae Lae 
Total tender or this | RIDOUROT VOOR cs icccscs evcctesscccioscccn, OO LENNIE OUI nasa sane naan cocteccpodeane, ce e 
OGM ..oveeree-re -scee-ee-+-| 500 | ue 22.500 _ 6500 5600 20... BiAdiing ditto dh ebbsestavect tiered S Middling ditto radessieteeseteanaiheek Side : . i 
: ak MN IPEIN cc ccxaca><iskaqcssshseasopeness: LG) PUIG ICI 01 sccnceus: sicnenateneete cceee ; 
POSTSCRIPT. Friday Evening. LONDON POTATO MARKET. 
sUGAR.—The public sales went at full to firmer rates for 5,743 Per Ton. Per Ton 
bags crystallised West India. Hebeen ceceapsemressveresneteg Te to Sie | Commenter and Lincoln- hae 
eee eo : : ¢ : IMG, OFM . .rccrerceese cos v0 3 3 shire Black B eath eset a06 0 
COFFEE.—Prices of common Kast India continue irregular; fine | Cambridgeshire and Lincoln- TAperatOrs .sceeesecnecce 655 to 70s 
steady. 3,025 bags, by auction, all sold. Fine Mysore at 107s. shire Highland ............... 603 to 65s 





Commercial Cimes.—Cteeklp rice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 
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SUGAR—Carosngp—{Con.) 
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LONDON, Farivar. DRUGS—(Con.} 8 dos 4 | METALS—B.Copper £ 8 & ®| SELK—{Con.) eadead 
ARROW-ROOT—per s da d |Oll, Cassia.. perlb 3 4 3 6 Ens., Touzh on 49 6 49:10 | China—Tsatlee 4&5 9 6 13 » | German,&c.,dof.o.b 16 9 16 Th 
St.Vincent com.tofa 0 3 0 6 ere sana: — - < 2 Hest selected ae pis 50 9 at 0 Fayanam oes: e ’ s . . BER oe a 8 - ¢; 
“y aa . ) At -ree ahs e OD, 28 o 
COCOA—duty 1d p. Ib Opium, rky., fine..10 0 Li 0 | Chili ibe ek $$ 2846 5 | Canton 8 9 11 3 | TALLOW—perewt 8 a « a 
Trinidad grey to ord 2 0 64 0 R brb ,China,frtogdl 3 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled 19 6 13 0 Petershy., YC ....45 0 0 0 
TCWL «.-.-00e ve 0 93 0 Senna, Tinnevellygd. 0 1 1 4 do’ Burra .. 0 6 0 O| Japan .... il 6 15 6 Australian mutton 25 6 7 3 
Mid. to finest .... . oa 6 Other EK. L.lowtoed 0 1 © 2 | Iron, per ton Patent Bru vo O48 Oe do beef .. 24 6 43 0 
eee ass Puree £3 6 62 6 | DYE STUFFS, &c.— Bars, &., Britisn.. 6 0 615 | Persian ........... » @ C"0.0 |, Rowe... bene 8 Oe 
Oeylon mid, to fine100 0 109 0 a cg ae out 18 0 535 0 Nail rods.......... = oe Die~-Raw, woe. eer }iso a fa TAPLOCA— 
, : 5, 010s 0 afflower, Bengal .. 70 © 100 0 POGDD 5 vcincnkdens e OS30IMUTONE 26.6 - {, flake p. lb.... © 12 0 28 
Bah aquil Ariba = 3 a ) | Turmeric, Bengal ..19 0 U 0 DIME: 5 y. cccecside aa ae TS Other kinds ...... ge eee per ows iz f wv 
OOF FER—dutvy 1) per Ib Madra;....... occas 3 0. 34, 0 Bars, Walez ...... 615 6 U0 | Thrown—Pdmont. 42 9 go 9 
1 ‘klowmid 92 0102 0 |Gambier, block...... 19 G6 9 6 Rai!s, ditto........ 00 00 Milan .....e0000 TAR—Stockhim.,pbl 19 @ 2) 4 
fading to fine 103 0115 0 |Cutch good to fine.. 23 0 33 0 do Steelat Mdisbro: 4 0 4 5 Trais do » ot 6aob,b6 o W60 Is 6 pe aael waeeshe -12 6 00 
Mative ee. ae DYEWOODs— ae ae Seotch pigiron,cash tt 0 9 0 | SPLCES—Pepper— ; PHA—duty 4d per lb . 
East India,plantion, 92 9 108 9 | Brazil perton 619 2) 0 Sere eres Ul 2 tL BT Beaty Ren BS: 8 ren. ere aes oe Ey 
ew > @ ities 32... a | BD PIF. cree - 1s On IMCFAPOTE. .. 2.02000 > 9 8 OF 7 000 .. 
hg DOTY “ : 133 ° went, Jemaien cose ¢25 o 6 Quicksilver per bottle 7 0 7 26 White, Singapore 0 4; 0 6 Fine to tinest...... 1 0 2 3 
ose er inden © 0 00 | Lame Wood 277” 310 10-9 | SPltr Silesian pertoz 21 15 21 17/3 | | Penang......-s-06 0 4 0 Si] Souchong,com.togd 0 6) 0 9 
Bingpr picked Bally 0 9.2 9 |Logwoo}.Campeachy 7 ty ¥10 | Sy, Hoste gore SG OL 10 | Oluuamonistdeyion 9 6) 1 3 | Oolomge eet 2 Oe Th 
ee te. ord?s 0 93 9 — ie hind ° cS ae mettits Pattee asses 3915 0 0 Do and do oa iveeee 0 ¢ 1 o Scented Orange Pekoe 4 pias 
~idd i j 10 0 Coeae Ss 3 iz in plates, per be jo 3rd anc wns L MON vic eecacere . / 
ee ee oe hee 4 pe 0 — TB. sores he 13 : Coke, 1 (. f.0.b....12 6 13 © | Cassia Ligneauuwkd 22 0 22 6 Do Foochow | veut 0 1e. ee 
Ord.tolowmiddig $83 0 % 0 ELIPHANTS TEETH 5 ‘ yer English, sheet.. 24 0 - 2 Feces Sanene vesee . : c st Frented Oprs., Canton . 3 ; : 
. , 7 93 0 PLAT —per cw6. | Antimony, perton .. 45 0 ONANG......- 040. . ‘ ym. CO Tair, , > 
Ormidding to tne -- ot 0 108 o | off lbSupwards..6) uv 7 vu MOU ASY'S—W.l. pew co 0 . 0 Gronr—per af ae ian Pandas Tag sees : . 32 
ams JTLS—Fish— 8 8 ochin,scped& ptdo 6 3 _ q ' 
pop Gunteusla (2 © 0 0 RUAK se Dundee, « £3 tS | komm Crateptan dd 9 44 9 | Dow runes #8 she | Cased wine cy Oa 8 
Goodfirsttolowsup72 0 77 0 |St Petersburg 12nd 20 0 28 uo | Whale ..., -17 0 Zt 0} Bengal 0 0 0 © | Indian and Coyloa— 
Pairtogd, channe’ t3 68 0 ~ 9 head 16 0 17 0 | Seal, pale 23.0 0 0) African ..........35 0 S57 Broke tea...... 0 3) 1 0 
ne toe fair 56 0 62 0 | SRUIT—New. OOD S 3 ~ oni 22 9 23 0] Jamaica,low&ord.5) 0 0 0 Broken Pekoe .... 0.6 OU 
Aantosgoodaverage73 9 75 0 | Currants ....duty2ss d os d | Kast India 00 0 0 Do. mid. to fine 45 0 ly 9 FA dy tofing.. 10 3% 6 
CHEMICALS— s ad 8 @ | Patras ....percwt18 0 22 0 Olive--Spanteh 0 0 : aos vista ts a 1b : 0 . 1 pence Souchoug .. . 2 - 
i Q 6 00 Vostigza .........5 23 2 0 Sicilian... 09 0 utmegs brown .. 0 Sf Pee Serene wees 0 lo 
eee. 8" ss 6} on... 220 as 0 | bevant. sr 9 3 9 |BPIRITS—Ram, diy.pptevtioo] — Dogovd iv ituo.. o 10 2 9 
es - © © O 3%] _ Provincial ........16 0 19 0 ogadore .....6.. 37 0 38 amaica, per ga ' 
Tararic’ Kagiish.. oo! Ct | BigncTeky. pet dts pd 23 0 by v | Seeds, Linseed ptom 1510 18 16 bd, 30t0 350.2 2 8 3 0 | TIMBER—Timberand Howa 
Sulphuric ........ 6 0 0 0 | Raisins, dty 73. per ewt— Rape, retined Kag 2510 26 0 Fine marks .... 3 6 4 9 Wood —Dantsic & 
Alum, lump & gnd pt £5 12 6 £6 5| Valencia ............ 140 15 0 | Brown, English.. 2310 0 0 | Demerara, proof., 1 6 1 8 Momol fr ..p load 40 0 70 6 
Ammonia,carb.,plb 0 3) @ 0 | Belected ....... 2216 0 39 0 | Cottonseed, refined 19 0 20 0 | Leeward isl, prf.. 1 5 1 6 | Bitch Pine Tunber so 0 67 ¢ 
Muriate.. perton £23 0£30 0 | Muscatel 2.0.2... 40 Oliv o | Uocva nut Cey on ., 22 15 3 0 ae E and Mauritius 14 i é To ae 4 ® ine : 
‘ : £10 2/3 10 7/6 | Chesme .......... 0 0 0 O Cochin ......-0+6- 2415 25 0 randy, duty 103 10d per proof gai = + PING: EES 10 or 
Sipe lnm per ont £23 00 0} Sultana ......... 0 0 43 uv |; Palm Lagos) 230 OG No. Vnt.l4 3 14 6 SR g gmail) 0 76 6 
Powder po $2.6 SR OO | BO ocie cen ewkce. OO @ | UBFA.......... .23 0 0 0 | istbrands J 1683..11 G It 9 | Quebec oak.,.... vovell® O20) © 
Ashes, pot per cwt. 26 6 26 6 |Oranges,S.Mchisp.c 0 0 0 u | Petrolm Oil perSlbs 0 44 6 6]  inkhds 1930 ..11 v i 3 | Balticoak .......... — los 
eatl do. do 45 0 © 0 | Seconds .......... 0 0 vo © | OilCakes, Lnsd., Eng. 139) ..10 0 19 3 | Indiauteake ........210 030) 0 
Brimstone, Roll.... 0 0 38 © Lsbu & 8.Ubes, § ch CS. 9 6) Ue tos = ¢& aor opivite, pidp padi tk U2 © fone eT Beh 50-9 
leaching powdercwt 2 10 ¥ O |Palermo ....perbox 5 0 6 0 merican . . 1 5 rits, f.o.b. Exprtn 10 1 o \ epared Woot, 
SUA’ sokews 29 0 3) 0 Lemons, Pairino,p.bs 56 6 6 u | Oll Seeds— G16 +8 ¢ alt spirits, duty pd ls 0 0 0 Norway, Potrs.atd. £4 0 7 0 
Cream tartar,istewt 83 0 0 0 | Messina, selected.. 18 0 21 0 | Linseed, Amer., att 330 39 0 | Germanepirits .... 1 1 1 23] Swedish, good .... 1b 0 16 o 
PNG 2000. verib 2 vs 0 0 Malaga half chests 0 0 v vu Bombay peii6ios 344 3) 6 | gay npepeR— Pe BOR cn010i0i.F 16 20. @ 
Corrosive Sublimate 2 6 © © | Nuta—Brceiona,p.be 20 0 2 6 Calcutta prdlolbs 290 0 O ‘Bengal, per ewt 16 0 13 9 Fi - AD secereceve.G1) 1B UV 
lodine cate peroz 0 9 0 0 GUTTA PUHA—p.lo ‘ d sd Ry a raseny gee ae ; ; English, refined .. 2: 0 92 0 eae Gireeeer = «i 7 2 S 
otash, bi .pribo 0 0 3%] Binegenuine........ 3 6 5 G DAICULEA... ses eee 3 ; 8" 0 en, oe 
io Sto 7 | HEMP é« 6 3 | PLUMBAGO— +9 ee cites a 2. es on «~<a aaa . 
5 Je » t —M.-o'P. =~ — - se 
Prunes eiaciiai ‘4 $ 'b reg| Menilataee Leos, 28.29 ay | PROVISIONS Oana es" 49 0 | Atmerloan sprace:. 6 0 tL 0 
Sulphate’ per tone1o 0 0 © | Jute, good totine .. 21 0 2310 | Butter—Corkpercwb 0 9 0 0 | Maccassar........ £10 Ly £tt Lo i Pine Planks, 9:0 13-0 
Precipitate .. perib 2 0 3 0 | Lowtofair........ 1610 20 ly | Frieslandfrsh,fust 93 © 100 0 Bydney - inde -£305£ 0 ntacdck, 40ft.3in.10 9 24 0 
-Acetos.... perlb 0 6 0 6}| Coir Yarn, gd. to fine 18 © 35 uv | Jersey ........-.-- 9) 9 W2 O . Australian ....£5 1) £f 6 | Staves—Balticp milleiée 0 205 4 
Bal-Ammoniac prcwt23 9 35 0 | Commontofair .. 12 0 1c 0 | Baconsngd.—Werfrd.6t 0 70 0 | Bombay ..........631) £610 | New York pipe ...85 0 45 0 
aia Bicarboustep.ton 475 710 | HIDRSOx&Cowp.lbs ds d | Bimerick ....-.. 0) 0 9 9 | SUGAR per owe pels 6 15 6 | TOBAQCO— 
ryeta ex. shi s £ * VOTE cececeres ore . - A a 
Geese. London’. to 1 1 "ene. Q ; 9 a4: | Continental ..... - 61 0 68 0 | Crystallised ......16 6 18 6 duty 38 2d per Iba @ 6 a 
Ash.... perdegree 0 0 0 1} Australian ...... 0 28 0 3} apa ROPE santos . He ° — ae ° 9 ° ° Virgists teat ee ° ‘ 1's 
tlead white,cwi 0 0 23 0 Cape cevece @ BE O S¢| _ AFIAD, . -c-ccne crore, Ot en tte eo ae 1 an ..xgieieios ts 
OR i0-cccsgeese —B A&M. Y. Lard—Waterford and Mauritiuscrystallised 16 0 17 0 — sitipl .... OF 4 6 
Sulphate Quinine, °° ° © | DA BA SM.V. 0 6 0 yoy erick bladder 60 0 61 0 — Grainy.... 4 0 15 6 | Kentuckyleaf......04 u 6 
oward and Son's 7: me te or 06 0 > | Corksand Belfastdo 54 9 60 0 | Syrups, lowtogd yells 0 t6 6 ~- strips .... O 4 OY 
fozvials...... 13 1 4 Zanzibar ........ 0 2 0 6 Ferkinand keg, Trish4s 0 64 0 Low to good brownll O 12 6 iene “se be 28 
pu .....00 22 1 3 | Depeaitd Maaritias @ 3 6 3)| Americans’ Gum. © 0 © © | Bengal Accra... - oo 3 8 duty 3/2 porlb 0 0) w 6 
German, in balk’? 9 92 0 0 Cape ces OOF DoF] dian, perdl_...... 0 0 0 0 | Penang, Gr. and crysi¢ 6 16 6 | Havauns .......... 1 6 0. 
Sulphate Copper y tn£147/s 14 10 East India ...... 0 8) 1 Beef—Amer. & Cana- Native brown .... 1k uv It 3 | Cigars, bnd.duty6v & 0 86 0 
" ON cane veeee 18 6 0 O | HOPS, Kaglishp.cwt 410° 8 0 om per as an bibes é - 8 . 0 9 BOVE «ose 8 : s th TUBPNTINE,pewt 2} 3 0 O 
phurtiour ...... a i neese—EKdam, new 0 aggery, Cane .... 19 
Vermilion, Eng pib 2 3 0 0 ar. ee 8 th American, now... 94 0 59 0 | Manila, aaperior” 12 4 13 w Tied be heeale, Saas 
b per ton Mozambique ........ 010 2 BOnGA cesses seer 43-0 564 0 | Low brown ...,..1) 0 ut 0 Halt-bred hoega.0 18 10.8 
d, best...... 90 00 I Ib Gruvere ......- --- 0 0 O Q | Siamand Chinawaiteo v 0 0 a wothers 0.15.19 6 
COCHINEAL— INDIGO — per lb— RICK —RKanzoon toarr. wto good yellow0 0 0 0 Pie tone > ip 
TT Be consuming kinds 2s openchtr...pewt § 0 8 9 wtogood brown0 0 0 0 in bean aaah iv v 
mess ON 1 2 | Mede'ty good mide 4g ¢ 2 | Bengal whtouthesptiy 3 13 5 | Jermares dad SRS: 2) 2 2 and wechers .. 1910 13 0 
peesessenes's * * . ; Wiscrvaes 9 PEDG | cecctssesarpee ve 
COTTON see Weekly K p., Ltvpt | Low to gd. ordury, 2 6 3 1: wean eee * 08 6 6lkeakbons ... 66lna Leicester do .... 819 9 0 
Tec a i Madras, Velore...... 9 9 9 Y | Jo5an ll 3 1t 6 | Egptn.gdtofinecryst 16 0 17 0 ee : : s $ iF 
ee ; : Be eneee 9 wy [SADA corer erence ae . he.» Binese andes: ie 
be, good te line 1 6 we Karpah, good to fine a J ° e ROSIN Amer..com 4 6 0 0 |y a ny pete es ye ‘ 2 > Scoured good pens 16 ; 6 4 
piveed, China, stario? 0107 6 | Ordinary tomid.., 2 2 3 & | FiMe veeseececerere 9 0 ML uo [TMM ee So a5 6 oured average.. 1 3 1 3) ‘ 
Capiyi wuprib 60 ¢ 96 8AGO—Pearl..pewt 11 6 16 6 Fr.togd Muscovde 13 3 is 6 feasyavr.tofair 0 9 @ I1y ‘ 
Bart Calisay'7"7""" 1 ¥ 110 | LEATHER—per Ib Goge teas ‘5 Oe eeeeei3 0 13 6 | Ravisgp—London N.8 ates, Sod.ove bef oG 8 ‘ 
Etec rend: da 1 ot § |QoR umes 6 SA FL [Orange pood'ts One 89 0 97 6 | SubetNis"i 0 et 8 | SAumGrewspare. 9 35 9 ot 
2 * auge, a 0, eerere - 7 , cf 
Campher, Jarre 0. 3 8 do % 36 13 8 | Second ..........74 0 78 0 Do No.2 ......19 0 » 0 | B, esBcouredave t 2) 1 3 / 
Canter Japanyre 2250127 6 | buttsic 244 «1 0 1 6 | Garnet, AC -74 0 75 01) Granulated........ 1% 0 15 9 Gronsy average .. 0 T 6 Hi ; 
Cantharne: wave. ed L * 36 do 28 60 «1 Ib 8 & | Button, sorts, gdtofa 5) 9.85.6 | Orystals 17 3 Ww —Scred, sap, 1 3) 4 4 4 
Cartoroil, need 1 3. 2 6 |Qapz,Aus&el4 36 O11 1 ¢ Low to medium .. 70 0 73 0 jeces 29 6 6 leece average ., 0 if 98 : 
sseoonda., © 220 5 | ua seins 28 35 1 4 2 ¢ | Sticklac, diam ...... 51 6 85 0 le +. OU OO fussy average .. © 5; @ bf F 
ae eg: d& #7 12 23 | SILK— OacsHao—f0.b. in Holisnd eres a5" 
Olibadem yee? 19170 0 do 89109 2 0 1 9 | Bengal—Surdan plb 0 0 0 0 Baperior, bage .... 17 M17 3 Greasy avorage.. 0 63 0 6} 4 
ees rope, 23 0 45 0 | Pressing Hides...... 0 9 1 3 Cossimbuzar .... 0 0 0 0 —~R8.supr... 73 040 Crossbeds.—(ireasy } 
Ipeeacua ita 6h... 69 0 69 O |S taved Hides ...... OM 1 5 Goustes .. ...-... 09 9 O 0 | Breach ivaves, £.0b. 17 ¥ Is @ Vic., good to sapr Oz} 1 0 
» veces 6 6 7 § | NoeHides, Znglish OM £ 3 | Jungypoor&Gomciy 0 0 0 0 | — crystals, No.3cL£. 0 0 1519 Mew Geaiand uae 6 uy 6 11 
tap, good y ' Ny 
Mutk ia Tunas 3, ,4 4 .' Kips, Eagite lb 010 17 Radascore ........ 9 9 8 9 | Ragsiancrsstals.f.o.b. 15195 ¢ 0 — we ov © Ob z 
40 p. 0262 0 74 © Kast sooo © 8 110 | China—Teatlee,2&313 6 14 O | American Granulated v 0 6 0 — Qoarss, 6 6 6 8, Fs 
i 
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London Stock Markets Price Current. 
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BRITISH FUNDS, &c. 
bidet » oo CORPORATION BOuDS. —Con. FOREI 
Due. | Name. re epee eee OCKS, &c.—Con. | FOREIGN 
z z| la | STOCKS, &¢.—Cop 
an. July.. Gonsols 3 red 1804 ....400 2 5 Nam ‘Bs | a. “Div. | Baie dl 
Quarterly..| “then 24 Jeeds 1083 "| 5 yi 3S Price : pu, ae Be | Best Glems dends iis i 
Do. ae for Acct. May 5. ..: oy = fo a |Ftices.| ‘Due. 35 (Draw | Name. due. ee FE Name. 
 -- at sed. 1006 ..+++0-0+ 964 ia —- ae ——| — 
ee ed. 1906 .....--+++) 6 | ‘areas | 
vee ang x V Yrocal Loans Bik. idid 1035 318 | Otego Harbour Board........| .. | 99101 % | | May Nov... a 
a nnts. 1908(Red dea Tel) 124 122)8 | Do 168 ee Qrtrly | 1 iP orD.|Argentin Jan. July) .. 
ed Bert. eee Mar. 22% ésp Isp plo Debentures Sie: Sa. Bee. | maces’ ternal es 26 28 |Quarterly| | 
April Oct.. ‘ canadaGior I biter (sp 98)/5 port Elizabeth “ Waterworks" os ms 8 Qrtrly, | | Pur’ r eg 65 66 ey 5 a if 6 
se 7 BET MENS woresccecere cones . : an 
April net De Baparts la. si tor . ene cneaacscapazezos 1893 ees Qrtrly | 33 P. orD. \prasilian Gold, 543 &iJan. Ju oi ‘ir Talan, o 26t § nt 
ave 1 Oe--| Do Bonds 1910.. Ea - s wanganel (3 N.Z ) Harb. Bd... 1906 85 90 IneDec 1 |P.orD — 170. . 49) 76 80 uarteriy oof pr 9/08. Fund: 1801 44 , 
pn Se. Do Bonds 1913.. os 110 4 po Z.) Harbour Bd... 1926 100 2 Apl.Oct 1 perp. 5e = Loan 44) 61 63 “ jee | oe 0. Fund.1907 4" hi 3 
t Feb. as. Cok. . RE Egypt. Govt. Gtd. 3%" ed 108104 All the above bonds a ApL Oct! 4 IP orD.| D en ---+4 | 60 61 aes Baa +» |Virginia...... 5 | Se 
April Oct. Bank of England ss. 1085 Intveg 6% De exceptions :—City coat, wich Qrerly. | 1 |P-orD. ‘BuenosAyres, 4) 8768] we | 5. | 22 | Do Act isti; Ba 
: » nglan . sie 1, 
j zs. Qapsteriy.. IndiaStock 34% red. enna 86 |Of Ulty and 4 at ym ae New York] Ap] Oct, 1 |*Sept. | = 2 & me 4 28 31 | tn 8. Certs, | a 
Fe Do Stock 8 % red. 1948 oak os y Bonds £200. Fb. Aug! 1 ka Ts 38 | 28 31 8 
}- : eb.” Aug... Isle of Man 3}. % Debs... 9 se a ‘Bulgarian, $1 e3 RAILWAYS, 
i Ja. Jl 
| CORPORATION STOCKS. OVERNMENT PROVINCIAL oe 31, Bord. le whilian, 188 1885 4} §8 90 ___ ORDINARY SHARES AND Stoces, 
ee (United Kingdom.) _ SECURITIES. Ja. Sly.) \P-orD | Do 1887 . $3901 Present | es 
. Present BONDS LOANS. AND 2 & eee eae i ta 1 Mar. | Do Gold, ‘af 83 90 —— 
: , Amount TRUSTS. ‘a Closng | Fb. Aug 1 : (Chinese Ber.A 7 103 6 | Name. 
7 f+ Prices Present ‘Dividend | MarSep) 1 eries BY |103 6 
: ; £ = ——— Amount| Due. | Name. \Cieeng i | | So eee. £ 
BERD! 16,064,328|Metrop. Con,_ Stock | |Prices. Ine Dee 1 |Apl91) Do Kec isH6 0 101 4 | 6736682 Caledontan Cons. 
| 10,850,090 » 1080? ...006 Biseolne " 154 00015 & % | 70 N June, 1895..6 102 4 2,508,027 Do Def. Ord. N oie 
; : 798" bo 3% Btock*"".. 3) 100 joih 2 | 68,300) a. & July Brit Col., 1907 6 ann 23 | See "| ee ‘Cohnbian,, 7344 21 23 438,206 Cornwall Mineral 22” 
‘ ik t 26,000\Com. of Sewers (City 600 (Ja. & July Brit.Guiana.. 4 102 4 ayN Det. Cordova, Prv. 8,240,799 East London C ++) 1018 
ite eh 000, of ienden) 1906..* 3 100100 2 000'Ap. & Oct. |Can. Dom. Rly | J of, red. 1919 6 | | 21 2 2,642,000 Furness, Con. Ord.” coo} OB 
3) 3 | 2,000,20C|Cor. of Ln. Bds. 95-8" 34 100 10 2 |4,966,700 1903 ...... 8 100 11 | Jar By. 1 nas Do'Bonds .. 6 | 21 2 4,927,920 Glasgow & 8. W.Ord. Cons! Ss 
- oe. 241,600) Bonds, 1912* ...... 3 100 98100 {7,033,300 My & Nov.’ Do 1004-6-8.8 4106 § Ja. Jly. 1 | 1898 cae ‘a's | 67 él 12,572,850 Great Eastern O _ | 98100 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. < 
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in ML PS 719,000 Torontorey,&ruce 3/000,00 Mobite& Birm, lat Me. 6 1087| 80 63 | 16°00, 20 Gt. W. of Baal, lz Li 13 ae 
000) Do Redmptu Stk., 86 4 1123 25 100.000 Welletn, oe | 4 | 99101 | 3,000,000 rer Caeaes Gulf ¢ [1998 os 360 - Do Do 6, Pebenture Stk Bek. ay #6 i 
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BOILING WATER OR MILK. ESTABLISHED 1818, 


ALLENS pf PPS’S _ HEERING'S 
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PORTMANTEAUS. | caaterut—comrortine. ‘COPENHAGEN 
: 37, WEST STRAND, LONDON. C O C O A | CHERRY BRANDY. 


CATALOGUES PO3T FREE. BREAKFAST—SUPPER. Sold by ali respectable Wine Merchants, 
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(THE COLONIAL BANK OF 


472 THE ECONOMIST. 


Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 

Business in the United States respectfully solicited. 

Collections made and remitted for promptly on 
favourable terms. 

Careful attention given to the and sale 
of AMERICAN INVESTMENT GECURITIES, and 
arrangements made for their custody if desired. 

Lowpos Banuuns: The City Bank (Limited). 





LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Ebprinsureu. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £750,000 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 















DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 
sted. JAMES ROBERTSON, Manager in London, 


LONDON CHARTERED BANK | 


1, BANK OF AUSTRALASIA 


ted. by Royal Charter, 1835), 
4 Threadneedle street, London. 


STANDARD BANK OF SOUTH 















AFRICA (Limited). OF AUSTRALIA. 
toe Capital .........000 sersersee eee (Bankers to the Government of the Cape of Good Cosepentet by Royal Charter.) 
Reserve [dabiity ot Proprietors ; ot i matinee. mt Fond nw oo 
under sa seeeesseseresses sOUU 10 Clement’s lane, Lombard street, London, E.C. Reserve Liability of Proprietors ... 
{LETTERS OF CREDIT and Dratts issued on any | “subscribed Capital «...-.-...-. wees £4,000,060 Banking and Exchange business of every description 
° numerous branches of the Bank throughout Paid-up Capital .........0-c.ceseesees £1,600,000 conducted with the Australian Colonies. 
Australia and New Zealand. Reserv 85.000 
BILLS ted or sent for collection. 


DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application, 


No. 2 Old Broad mine ror or " 
HE BANK OF TARAPACA AND 
LONDON (Limited). 
Huap‘Orrics—43 Threadneedle street, E.0. 


he ee 
This Bank grants Drafts on the princips! towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 


——— receivedf or fixed periods on terms which 
may be known on application. 


TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 











tal, $10,000 000, all paid up. THE FEDERAL BANK OF) Pitre enne cn, “sini 
e Fund, 96,300,000. AUSTRALIA (Limited). Reserve Fund......cccccose 10,000 
as gee . oe oe ee Joint Suen nee? et of Victoria. Branches — —— Iquique, Pisagua, 
J ¥ Directo Dp Heap Orrick ix Hone e ice-—Melbourne. Cable Transfers, Credit issued 
Koro. Branches in Victoria, New South Wales, and b he oes 


Lonpon CoMMITTRE. 
Albert Deacon, Esq. (of Mesers. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County eae Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
i, 2, or 3 years, 4 per cent. per annum. 
6 months, 7 cent. per annum. 
Interest payable f-yearly at 30th June and 31st 
December. 
THOMAS JACKSON and )\ Managers in 
EWEN CAMERON, London. 
31 Lombard street, E.C., London. 


on Chili. The purchase and sale of Funds under 
taken ; also the —— Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business, 

Current accounts opened. Deposits received for 
fixed periods, as follows :—Forthree months at 8 per 
cent.; six months, 4 per cent ; one year, $4 per cent.; 
longer periods by special arrangement. 

JOHN DAWSON, General Manager. 


| 
[THE ANGLO - CALIFORNIAN 


BANK mited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
ss £300,000. Reserve Fund, £120,000, 
Head Office, 3 Angel court, London, E.C. 
Branch at Francisco 


San sy 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c ; alsoon the 
a ee, — Bills = " makes 
egraphic transfers, gran rs 
, : J. SIMON, Managing Director. 


THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

"¥zap Orrick—2a Moorgate street, London, B.C, 
Capital Authorised and Subscribed 1,000,000 
Capital Paid up ..... snboeo o concees 
Reserve Fund.........0.ccceccece- cores £226,000 


branches in the River Plate, Buenos Aires, and 
ontevideo. 

pennants in New York and the principal 
cities of Europe. 


South Australia. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £125,000 
London Branch, 18, King William st., E.C, 
Lorpon Boarp or DirEcTorRs. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 


Hon. ae eee: 

FIXED D SITS of £50 and upwards received at 
the London Office, st the following rates of In- 
te i 

6 months, 3 % per annum; 1 year, 4 % per annum ; 
2 tod years, 44 % per annum. 
JOHN H, BUTT, Manager. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up .......+.+0.+«. £1,250,000 
Reserve Fund................. £980,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Tel phic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 





NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
Reserve Fund 


Reserve Liability of Shareholders 1,600,000 





eeeseeeerees 


HEAD OFFICE—DUNEDIN. 
Lonpon BoarRp oF DIrecTors. 7 
A. G. Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking ess transacted on favourable terms 
—to be ascertained on application. 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 











Cannon stree Paid-up Capital ................. ww £900, Deposite received for fixed periods on the following 
_ a sedeuucnanecdba aemaued Liability .» £900,000 terms :— 
E EENSLAND N ATION Reserve a or a Boe One Yeas a: Sedbaigas : - —_ 
AL LETTERS of an AFTS gran on ‘or Three Years ......... 
TH QU BANK, LIMITED the ner rong a on S the — in =~ HENRY K. GREGORY, Pro Managet. — 
¢ ‘ Australian Colonies, an negotiated or for- _ eee 
BANKERS TO THR QUEENSLAND GOVERNMENT. warded for collection. A 
” 800.0% eae ee 4 ee ce Cngital, The Bank receives deposits for fixed periods, on THE BANK OF VICTOR! 
Huap Orrin ee BRISBANE terms which may be ascertained on application. (Limited). | 
BAD ee eoeeee ° Letters of Credit may also be obtained by applying Established 1852. £1,200,000 
C. E. Barnett, Eeq Director of Liovds Bank, Limited). | ° the Agents of the Bank in the principal towns Subscribed Capital (£10 shares) ... £!yn 
E. 8. Dawes, Haq, (Gray, Dawer, and Co.” thssnghout the United Kingdo 


Paid-up Capital (£5 shares) .......-. 600, 
Reserve Fund........ ...s::seesensererseee 100 
ane aed vctaeerse oe Ey ee 
nkip inesss of a u 
pactealinn Colonies transacted, Deposits bearios 
interest received for fixed periods. Termson 


tion. 
- WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 


AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital ............++ £2,000,000. 
INTEREST ALLOWED ON FIXED. Dsposits. 
All ee of ee ee tuneagi él 
Eighteen nches n pen. 
GEORGE WILLIAM-THOMSON, Chief Manage? 


m. 
JAMES CAMPBELL, Secretary. 
38 Lombard street, E.C, 


LONDON , PARIS, & AMERICAN 
BANK (Limited). 

CariraL, £1,000,000. Susscrisep, £500,000. 
Paiv-up, £400,000. ReseRvE Fund, £130,000. 
Hgap Orricr—58, Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 
AGENTS aT NEw YORK, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the ConTINENT of Europe transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 


Vicary Gibbs, Esq. (Antony Gibbs and Sons). 

R. M. Stewart, Esq. (Scott, Dawson, and Stewart), 
Baykine conducted with Queensland and all 

Australian Colonies. 

Deposits received on terms which may be ascer- 

tained on application. 

No. 29 Lombard street, E.C. 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 

Bankers to the Government of Natal. 
Heap Orrite: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STREET, E.C. 














AUTHORISED CAPITAL ..... ...0.. £2,000; P. W. ROBERTSON, Manager. Nos. 43 to 46 Threadneedle street, E.C 
SUBSCRIBED CAPITAL ............... 878,110 asa ere rere 
PAID-UP CAPITAL........00000002000. 284,237 


RESERVE FUND ,,..........06.0.00 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


a ee eee ee 
[MPERIAL BANK OF CANADA 


Heap. Orrice—Toronto. Territories 





, i .W, 
Subscribed Capital ...............s0000 £3,000,000 Branches in Ontario, Manitoba, and N.W, 
a. D. Peters, Exq., of Messrs G. Ny, Peters and Co. Paid-up Ca a 1.200.000 Capital Authorised eeseere eeee cnsceseoeneeee® es 
John Paddon, Eeq., of Merers Hill and Paddon. oe ee — Capital Paid-up (18th June, 2801)... © “pars, 
— * AL Gepolt MAyiorr—J.8. DUNCAN. | Reserve Fund  ............cosesseesse-eee 1,050,000 Rest ” ” it of the Head 
LETTERS OF CREDIT and DRAFTS issued on all aan Oilten MONEYS RECEIVED for Credit 0) 1) shenstt 
pri towns in NATAL, the TRANSVAAL, Office and Branches, and Letters 0) i gogland= 
and the CAPE.COLONY. ‘Bills n and MELBOURNE. issued by the Agentsof the Bank in London, Bog" 
sent for Collection. Telegraphic TRANSFERS made. DRAFTS Issued and BILLS Negotiated and sent | - LLOYDS BANK (Limited) ot, BC. 
DEPOSITS received for fixed periods (rates to be | for Collection. 3 oe collec: | 
ned on at the rT} DEPOSITS Received for fixed periods on terms SPECIAL ATTENTION given v cad Office of te 
TION of BANKING BUSINESS. tomes Gen, | Bich may be ascertained on application. Mehager, | Bank in'T ed eit her direct f.‘Loridon Agent | 
i con- ORGE » ‘ n Toronto, o 4 eneral 
nection with SOUTH AFRICA. No 1 Bishopsgate street Within, London, E.C. D. R. WILKIE, G 3 








[April 2, 1892, | 
JTHE NATIONAL BANK OF SCOTLAND, 


CURRENT ACCOUNTS are kept agreeably to usual custom. | 





